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Our Booklet 


Dominion Income 
Tax 


“Questions and Answers” 


Revised to 
December 31st, 1922 


is now ready for distribution. 


PART I explams the Tax on 
Individuals. 

PART Il explains the Tax on 
incerperated Com- 


—— 




























panies. 





PART III explains the Tax on 
Estates and Trusts. 
It has been compiled by a tax 
specialist and is in accord- 
ance, so far as can be learned, 


with the practice of the Taxa- 
tion Department, 


A copy will be mailed on 
request. 


Kindly ask for beoklet Hé4 
Canadian Debentures 
Corporation 


Limited 


Estabdi:shed igio 
36 KING ST- EAST 
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DEBENTURES 


~ 
tender $50,000.00 six per cent. Municipal Debentures, 
instaliments of Principal and Interest. Tenders clcse 
















issue $60,000.00 in two series of 10,000.00 and 50,000.00. 
Debentures dated April 1, 19238. 1 

series, $1,029.63; annuity on $50,000.00 series $5,148.14 
interest coupons attached. : 

Branch of the Imperial Bank in Ontario or, Montreal, 














tallation of Water Works. 

ss the Gold producing section of the Kirkland Lake 
Lake Shore Mines, Wright-Hargreaves, Teck-Hughes, 
Kirkland Lake Gold Mining Co. Further particulars 





AMPBELL, Treas. Tp. Teck., 
=< Kirkland Lake, Ontario. 





TOWN OF WESTON | 


TENDERS a 

Tenders will.be received by the under- 
signed up to five o’clock on Monday, the 
19th day of March, 1923, for the pur- 
chase of $120,000.00 Thirty-year Annual 
Payment 6% Debentures to provide ac- iy 





RICAN 
MITED 


dof fifty 
the three 
923, being 









(8%) per|commodation for High School Instrue- 

the paid-| tion and Vocational Classes. ea, 
pany. One bid asked for total. .$120,000.00 “5 5 
bable April| Alternate bid for......... 85,000.00 ee 

record at} And a bid for...........- 35,000.00 “he 
B4th day of| The lowest or any tender not necessar-\ | 


ited States 


at par in 


ily accepted. 




























J. H. TAYLOR, a 
' Town Clerk, Weston. aa 


THE WABASSO COTTON | 
COMPANY, LIMITED - } 


DIVIDEND No. 21 
Notice is,hereby given that a quar- . 
terly Dividend of One Dollar ($1.00) per 3 
share has been declared on the Capital a 
Stock of the Company, for the quarter — 4] 
ending March 31st, 1923, payable April 
8rd, 1923, to shareholders of record at 
the close of business on the 15th of 


ill please . 
5, to the 
ffalo, N.Y., 





/ 


VORTH, 
Secretary. 








IND 
Dividend of 


at the rate March, 1923. 
pon the paid- By order of the Board. 
Sra that the JAS. R. RITCHIE, 


} and that the Secretary-Treasurer. 


. Montreal, Marehk 8th, 1923. 
books of the 


bes oo'0508| ABITIBI POWER & PAPER 
see, | COMPANY, LIMITED 


Manager. 

rr DIVIDEND NOTICE 
IMITED Notice is hereby given that a Quar- — 
ity) 


terly Dividend of 1%% has been de- 
e clared on the Preferred Stock of the 
oo a Abitibi Power & Paper Company, Ltd. 
toot te cham. | payable the 2nd day of April, 1923, to 
1923. i | Shareholders of record at the close of 
ery y | business the 20th day of March, .1923. 
Huray, By order of the Board. 
L. R. WILSON, 
Secretary. 


iiams THE DOMINION BANK 


ted Notice is hereby given that & Divi- 
|dend of three per cent. upon the paid-up 
ICE |Capital Stock of this Institution has 
hat Dividend | 2&e® declared for the quarter ending 
ar ividend }3ist March, 1923, being at the rate © 
Be ae Scent. |twelve per cent. per annum, and that the 
MON ‘STOCK |same will be payable at the "Head Office 
Rosle: ~iV’* lof the Bank and its Branches on am 
Tea the ed after Tuesday, the 8rd day of April, 








the 15th 


Se at '1923, to shareholders of record of the 
pee ce dues | 20th March, 1923. 
a | By order of the Board. 
. Cc. A. BOGERT 
es sili General Manager- 





‘Toronto, 23rd February, 1923. ’ ] 
ee ee — aeeceeeenenceeeecinenentee enn 





ENMANS LIMITED 


Dividend Notice 


bby given that the following Dividends 
ared this day for the quarter ending 
rred Stock, one and one-half per cent. 
e on the Ist day of May to Share- 
d of the 21st day of April, 1923. 


on Stock, two per cent. (2%) payable 
y of May to Shareholders of record of 
May, 1923. 


the Board. 










Cc. B. ROBINSON, 
Secretary-Treasurer. 
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FUNDS AVAILABLE 


FOR EXPANSION 
OF INDUSTRIES 


Business Expansion Should 
Not be Checked for 


A PAPER’S INFLUENCE 


In the fall of 1922 the Canadian 
Clipping Service instituted a de- 
tailed survey of the entire Can- 
adian press with the idea of as- 


certaining those newspapers which 
are most frequently quoted by 


their contemporaries. In a state- 
ment issued by the manager, R. 


























Money E. Tait, it is declared: 
eae ee ‘ BR aa ca of mo Smanser 
, rnals i a t 
LABOR SHORTAGE THE FINANCIAL POST of Tor- 













onto easily led its contemporary 


field; in fact during a recent 
check this paper demonstrated its 





Situation Promises.to Become 


. * Op * ability to present a news and 
moe. ee s ening of editorial program of such na- 
zs eason— tional interest as to occasion 

frequency of quotations to a 


Cautious in States 
greater extent than all the other 


financial journals combined. 


The recent reduction by the banks 


in the call money rate at Montreal 


may be taken as an indication of a 
general easing in rates on bank funds. 
Money is easy and while this is in- 
dicated only in a shading of the gen- 
eral commercial and industrial rates 


and a'cut of half of one per cent. to 
brokers, it indicates that funds are 


















RECEIPT TAX TO GO; 


Taxes Are Being Forecast 
for the Budget 


commercial expansion and for such 
agricultural operations as come with- 
in the scope of sound banking. The 
improvement in business may, there- 
fore, be expected to continue. The 
free supply of money in this connec- 
tion may tend to encourage inflation 
as it has evidently been doing in the 
United States, but as yet there would 
seem to be nothing to cause apprehen- 
sion in Canada and in this country the 

‘ big chartered banks are in a better 
position to control both stock market 
speculation and commodity inflation 
than are the unit banks of the United 
States, and in view of experiences in 
recent years they may be expected to 
endeavor to do so. 

Reports from industrial centres all 
over the country indicate increasing 
activities with a considerable number 
of plants planning increased facilities 
to take care of their business. The 
season has been late for the opening 
of spring retail business but there has 
been improvement in wholesale circles 
with the prospects of better trade to 
come. 


: Labor Shortage is Real 


With the expansion of industrial ac- 
tivities the labor shortage is becoming 
more and more pronounced. In man- 
ufacturing centres like Hamilton a 
scarcity of skilled™help is reported. 
This absorption of labor in the cities 
promises to create a shortage which 
will be reflected in agricultural ac- 
tivities later. A significant report is 
from the government employment 
agent at Saskatoon stating that the 
demand for farm help cannot be met 
now and this demand will increase 
with the advance of the season. This 
is one of the many signs which indi- 
cate that confidence in the agricultur- 
al situation is returning with the 
opening of a new season. This same 
return of confidence is also shown 
in a strengthening demand for foun- 
dation stock for breeding purposes; 
stock-raising is evidently appealing to 
an increasing number of farmers as 
the solution of the problem of finding 
a profitable method of marketing field 

crops. 
Prosperity on the Coast 

Industrial conditions in British Col- 
umbia are much better than a year 
ago. The demand for flour is active, 
with increasing orders from China 
and Japan which are more than the 
mills can conveniently take care of. 
The lumber industry is buoyant with 
the American demand holding up and 
increasing orders from the Orient, 
particularly from Japan. There is an 
actual shortage of labor following the 
exodus of workers to the United 
States to participate in the Californ~ 
ian boom. The prairies are looking 
for 1,500 men from the Coast but they 
will not be available. The wheat 
shipping season resulted in the move- 
ment of some 15,000,000 bushels or 
double the amount of the previous 
season, and this amount would have 

én even greater had facilities per- 
mitted. Altogether the situation in 
British Columbia is such that renewed 
efforts will be made by the govern- 
ment to encourage immigration on the 
ground that such efforts should be 
more successful during a period of in- 
dustrial prosperity when there is 
plenty of work at good wages than 
during a period of depression. 


The Note of Caution 


_ Although there has not been a boom 
in Canada in keeping with conditions 
in the United States, it is not to be 
overlooked that in this country the 
business cycles follow closely in the 
course of those of the country to the 
south. The note of caution being 
sounded by conservative students of 
the situation over there should not be 
disregarded. | The Cleveland Trust 

ompany points out that no one can 
foretell just when the top of the pre- 
sent period of prosperity will come, 

ut the safest course is to expect that 
the rule that has held good during the 
Past 30 years will continue to operate, 
and that the highest point in these 
800d times will come about three and 
a third years after the last high point. 
Since the top of the previous period of 
Prosperity came in the early months 
of 1920, that estimate would suggest 
the likelihood that the top of this 
Period might be reached by the latter 
months of 1923. 
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The government has_ secured 
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COAST CITIES LOOK 






ing Issue of 5 Per Cent. 
Bonds 


From Our Own Correspondent. 






























the Pacific coast is enabling the 
on better terms than formerly obé 
tainable for their security issues. 

_ The city of Victoria is contemplat- 
ing 5 per cent. as the interest rate 
for its refunding issue of $1,300,000 
this year, instead of 5% per cent., 
which has ruled in the past. It is 
believed that 5 per cent. bonds could 
be floated at a price between 96 and 
97. Last year’s refunding loan was 
financed on a 5% per cent. basis 
and the bonds were sold at a frac- 
tion over 97, 

Vancouver city’s credit has im- 
proved materially and bids for $275,- 
000 debentures received within the 
last few days have been above par. 
Pemberton and Sons, and Wood, 
Gundy and Company formed the 
syndicate which took over the issue, 
at a price of 99.947. 

The possibility of fluctuation in 
exchange was the factor which per- 
suaded the Vancouver countil not to 
accept the above-par bids. The Pem- 
berton-Wood, Gundy bid stipulated 
for payment in Canada only. E. 
Ames and Company submitted a ten- 
der of 11.666 for bonds payable at 
purchaser’s option in Canada or 
United States funds, 


Blue Sky Laws Now 
Proposed in B.C. 





















From Our Own Correspondent. 

VICTORIA.—As a result of the L. 
R. Steel collapse and the loss of 
thousands of dollars by British Col- 
umbia investors, the provincial auth- 
orities here are again considering the 
advisability of adopting. blue sky leg- 
islation, which is something that the 
province has always lacked. 


Public Ownership Has 
Not Cut Toronto’s Taxes 


It takes three and a half times the 
amount of taxes per capita of popu- 
lation to run the city of Toronto 
that it did twenty-eight years ago. 

In this connection it would be,in- 
teresting to have some explanation 
of the alleged benefits of public own- 
ership as illustrated by the Hydro- 
Electric, and other enterprises. 








Reduction in Cigarette 
Taxes is Anticipated 





From Our Own Correspondent. 

MONTREAL.—Tobacco manufac- 
turers are looking for a reduction in 
cigarette taxes when Mr. Fielding 
presents his budget. Present taxes 
are $7.50 per thousand and a return 
to former levels of $6.00 is expected. 
A striking indication of the certainty 
in the minds of the manufacturers, 
was an announcement of Macdonald’s 
this peeks oe they seers oneres 
7,288 : prices of cigarettes in anticipation o 
ee cemented. wits ogee. = oe reduction in cigarette. taxes through 
ease of $2,603 or 7.5 per cent, |_| the new budget. 


























The Duluth-Superior Traction Com- 
reports passenger earnings for the 
ending March 14th amounting to 











CHECK TAX REDUCED |or resale price, or a common rental, or 
Important Changes in Stamp portation.” 


Rumors of two or three more or | general administration of the act, and 
less drastic changes in business taxes | Shall appoint a registrar to be known 


are discussed in an Ottawa special to|as the Registrar of 
Canadian Grocer. These ate said to 


1. Cancellation of the Receipt Tax. 
2. Cancellation of the Excise Tax 

on beverages and confectionery. 
8. Change in stamp tax on cheques, 
This change 
would be maintaining the pre- 


sent 2c. stamp on cheques up| - 21 ve , i 
66: S400 and ubove that. dc. only, -_ age of 21 years who thinks that a 


instead of the present graded | may apply in writing to the registrar 


much greater revenue from the Sales 
Tax than it anticipated, which leaves 
it in a position to make some changes | registrar as to whether any alleged 
in those taxes that have proven more | combine will be investigated. It would 
or less of an annoyance to business| seem that if he were opposed to a 


FOR LOWER INTEREST 


Victoria Contemplates Refund- 


VICTORIA.—Improvement in the 
bond market generally and strength- 
ening of confidence in the future of 


cities of British Columbia to count 




















Prairie Governments 


OPPOSITION TO 


IDEA OF FIXING 
RESALE PRICES 


New Combines Act is Re- 


garded as Being Too 
Sweeping 



















WINNIPEG.—In the slow but 
steady growth of public opinion here 
in the West the trend is distinctly 


against paternalism in all three of 
the Western provinces. Credit-fund- 
ing) bank-facilitating and lower-rate- 
of interest “aids”? to farmers are get- 
ting a shorter shift. 


Premier Dunning in his budget 


speech to the Saskatchewan legisla- 


ture ignored the idea of a provincial 
bank, an omission which brought a 
criticism from Geo. Robertson, M. L. 
A. for Wynyard. Mr. Robertson de- 
plored the absence of improved rural 
credits and advocated that the gov- 


ernment should institute a provincial 


savings bank operated along similar 
lines to the Commonwealth Bank of 
Australia to gather funds for the 
Farm Loans Board. If the idea of a 
provincial bank was carried to its 


logical conclusion, he said, an agency 
could be established in every school 


district of Saskatchewan, T. H. 
Garry, government member for York- 
ton, replying to Mr. Robertson, ad- 
vanced economic arguments against 





There are one or two important 
points of difference between the Com- 


bines and Investigation Acts of 1923 


and the Combines and Fair Prices Act 
of 1919. Perhaps the most important 
is in the clause referring to the fixing 
of a resale price on the part of a 
manufacturer. This clause reads in 
full as follows: 


“Any actual or tacit contract, 


agreement, arrangement or combina- 


tion which has or is designed to have 
the effect of fixing a common price 


















a common cost of storage or trans- 


The part dealing with the adminis- 


tration of the act states thatthe gov- 


ernor in council may name a minister 
of the Crown to be charged with the 







the Combines In- 
vestigation Act. The duty of this 
registrar is to deal with applications 
for investigation of any alleged com- 
bines. He may call for information 
from the manufacturer, and may 
make any enquiry he considers is nec- 
essary in order to go tRoroughly into | 
the matter brought to his attention. 
Any person resident in Canada of 













~ 


mbine exists or is being formed 


for investigation, and place before 
4] him the evidence on which his opinion 
is based. 

This puts it up pretty much to the 

















manufacturer being permitted to fix, 
his resale. price, he could go a long 
way to bringing an action against 
such manufacturer. On the other hand, 
if he were favorably disposed to the 
resale price agreement plan, the in- 
vestigation would not likely proceed. 
The act apparently plainly states that 
it includes any firm that fixes a com- 
mon or resale price. If taken at its 
face value, this would affect the 
automobile companies. as wel! as man- 
egies in practically every other 
ine. 

Canadian Grocer predicts strong 
representation being made to Ottawa 
against this particular clause. It is 
understood that the wholesale grocers 
and food manufacturers are consider- 
ing the matter and it is quite likely 
they will send a deputation to inter- 
view the Prime Minister, who is re-| 
sponsible for the bill. 

There is a strong agitation among 
a certain body of wholesalers and 
manufacturers to have selling plans, 
resale price agreement, etc., submit- 
ted to someone in authority for his 
approval before putting them into ef- 
fect. He would have to consider the 
margin to the wholesaler and the 
probable margin ‘to the retailer, and 
go into the entire plan. Once approved 
by him the manufacturer could pro- 
ceed without further objection from 
any government: authority. This will 
likely be suggested to the Premier. 

Another significant difference be- 
tween the present and the former acts 
is that the word “unduly” does not ap- 
pear in the new one. At the recent 
investigation into the operations of 
the Wholesale Grocers’ Association 
this word was frequently quoted and 
it was contended that nothing that 
had been done “whduly” affected 
prices. Without that word the act 
would have a much wider scope. This 
probably ,will also be taken up when 
the deputations go to Ottawa. 


The West Offers Prosperity, for | 
the Industrious and the Thrifty 


Evidence That the Timorous Cries of the Faint-Hearted Are 
Arousing the Ire of the Thousands Who Have Made 
Good by Hard Work 





















four-fifths at least is in Ontario. 







hydro-electric development 





rapid rate than any other Canadian 
province. Of the province’s potential 
water power capacity of 15,000,000 
h.p.—including Northern Quebec — 
more than 1,000,000 h.p. has actually 
been put under development. But a 
small proportion of this total has been 
developed by municipalities; none by 
the province on any broad scale of 
public ownership. On the other hand 
private initiative has been given 
every encouragement consistent with 
keeping for the province absolute 
control over its ‘natural resources. 
Since 1884 no water powers have 
been alienated to the complete own- 
ership of any individual. The pro- 
vince retains ownership of every 
water power and derives a large an- 
rual revenue from the private de- 
velopment of its water power energy. 


Province Retains Control 

The present plan of hydro develop- 
ment by private contract came into 
effect in 1909. Water power sites in 
the provinces are leased for a term 
of years and at a certain rental. By 
fulfilling the terms of his obliga- 
tion the lessee becomes the practical 
owner of the property. At the end of 
the term specified in the lease—often 
99 years—the water power site and 
all dams, buildings, plant, etc., re- 
vert to the province and become pro- 
vincial property unless the lease is 
renewed for a further term of years. 
By this plan the government is as- 
sured that the rights of the people 
will always be respected and that 
control of the natural resources will 








































































teen years ago. When he arrived in 
the city of Quebec he had not $35 
which, at that time, it was necessary 
for him to have in order to land. 
But by his ingenuity he evaded the 
immigration authorities and got in. 
He came up to the city of Montreal, 
and unemployment at that time was 
rampant. After two hours’ search 
he secured a job in a Montreal tan- 
nery owned ‘by a Scotchman, wash- | 
ing and stretching hides. The old 
employer said to him, ‘The work is 
difficult and onerous, but the wages 
are high,’ and he received for his 
work in that tannery for two months 
$7 a week. He saved in that two 
months enoygh money to take him 
to Fort Francis in New Ontario, 
| where he obtained a position at $400 
a year, where he worked for two 
years and saved enough to enable | 
him to take a five-year university | 
course—that is, with the little addi- 
tional sums he was able to earn dur- 
ing the college vacation. 

“We sometimes hear of men liv- 

(Continued on page 15) 


There are signs that Parliament 
and the country are growing tired of 
the Jeremiahs who would lead 
strangers, unfamiliar with actual 
conditions, to believe that Canada, 
and especially the western portion of 
it, were about the last place to settle. 
One can quite believe that western 
agriculture is much depressed, and 
that its recovery may be very slow, 
but that the West is a country in 
which the stranger who is industri- 
ous, thrifty and of good character 
may look forward with hope, has 
been demonstrated by the signal suc- 
cess achieved by many Old Country- 
men, whose only assets were a sound 
body, willingness to work, and good 
sense. 

It is no wonder that Robert Hoey, 
an Irishman who, coming to Canada 
as a young lad without money or 
-position, had wrung from adversity 
a college education and a seat in 
Parliament, could endure no longer 
these lamentations, and rising told 
briefly the story of the successful 
struggle of a young immigrant, 
which in reality was his own experi- 
ence. That story is so inspiring 
that it merits repetition; here it is: 

“I can remember an immigrant 
who came to this country some four- 









































Alberta may remove the provincial 
tax of ten cents a ton on coal ‘ship- 
ments out of the province to Eastern 
Canada. 


Dangers of Paternalistic Legislation 


From Our Own Correspondent. 


Quebec Encourages Private 
Initiative in Power Field 


Development Proceeding at an Unprecedented Rate—Province 
Retains Ownership of Every Water Power Site But Of- 
fers Advantageous Terms to Those Who Will 

Lease and Produce Power ' 





From Our Own Correspondent. 
MONTREAL.—Quebec under pri- | 
vate ownership and Ontario under 


public ownership have been most ac- 
tive of Canadian provinces in water|from these water power leases. 
power development. Canada has ap- 
proximately 1,500,000 h.p. of electrical 
energy under private ownership of 
which about two-thirds is in the pro- 
vince of Quebec and about 700,000 
h.p. under public ownership of which 


Quebec has no plans for putting 
under 


public ownership and is going ahead 
with new undertakings at a more 


| city. 


lover the operations of Clarke Bros. 


| however, feel hopeful that the forcing 


iship is granted it is expected Perkins, 


it is felt, bring the company into 


ibe sold under the receivership it is 





Now Realizing the (B.C. WANTS RATE 


BELOW THE REAL 
COST TO COAST 


Would Hit Both the C.P.R. 
and the National 


Lines 
POLITICS INTRUDING 


If Parliament Interferes it 
Will Mean That the Status 


of Railway Commission 
is Destroyed 


From Our Own Correspondent. 
OTTAWA.—With the disposal of 


the Hudson Bay Railway resolution, 
which left matters pretty much as 
they were—each party being afraid 
of the other—parliament is likely to 


take up the British Columbia resolu- 
tions dealing with freight rates. 


British Columbia claims that the ex- 
isting tariff is discriminatory and 
unjust, and through its representa- 

















the creation of a provincial bank; that, 
“In @ province where the people are 


nearly all borrowers the government 


would be unable to secure enough 
money from deposits to satisfy even 
. small proportion of applications for 
oans.” 


Alberta has been confronted with 
the same problem, “It is unneces- 


sary to comment in detail upon a sit- 


uation which has caused capital to 
quit doing business in a_ province 
which is now and will continue to be 
so largely dependent upon outside 
capital for its development,” declares 
the Calgary Herald, in a pertinent 


‘analysis of Alberta’s financial state, 


y ‘ : * 

The Calgary business conference in 
declining: to consider any suggestion 
of funding agrarian debts and ex- 
tending payment over a period of 
years, recognized the menace to the 
general credit of the province lurking 


in such a proposal, “This confer- 


ence is of the opinion that any fund- 


ing scheme is not presently feasible 
and that the Drought Relief Act 
(Continued on Page 13) 





to the standard which prevails in 
the other western provinces. 


The rates in force are unquestion- 
ably discriminatory; but that does 
not mean that they are unjust. They 
were fixed by the Railway Commis- 
sion in 1922, after sittings of the 
board had taken place from coast to 
coast, extending over two years of 
time. / British Columbia tolls were 
very deliberately fixed on a higher 
level than those which obtain in Al- 
berta and Saskatchewan for a rea- 
son which goes to the bedrock basis 
of all freight rates, namely, the cost 
of operation. . There were other rea- 
sons which weighed strongly with 
the commission; but that was the 
principal one. 


The Cost Factor 


_ It was conclusively established dur- 
ing the long and exhaustive inquiry 
that it costs nearly sixty per cent. 
more per car mile to operate in Brit- 
ish Columbia than in the other prov- 
inces; but the protestants appear dis- 
posed to ignore that controlling fact 
and rest their case. on. the superfi 
admission that the-rates are is 
It costs 20 cents per 100 Ibs. to ship — 
export wheat from Regina to Fort 
William. The rate fixed by the 
Railway Commission was consider- 
ably higher; but last year the Pro- 
gressives succeeded in having the 
Crow’s Nest Pass agreement of 1897 
restored, and that had the effect of 
reducing the eastbound tolls. From 
Regina to Vancouver the rate is 31% 
cents, as originally prescribed by the 
commission. This adverse difference 
is moréapparent than real. It has 
not prevented Vancouver from de- - 
manding additional elevator accom- 
modation; but if westbound and east- — 
bound rates from the prairie prov- 
inces were on a parity, with 
Panama Canal in the background, the 
tide of export wheat would be -re- 
versed. That is probably the aim 
of the movement now being made in 
parliament. F 
It is argued, howevgr, that the rates 


(Continued on page 11) 
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not get into foreign hands for all 
time. 

The province gets a good a 
n 
1914 the annual revenue was $30,000. 
It is now over $300,000 and rapidly 
growing, Hon. Honore Mercier, Min- 
ister of Lands and Forests, told a 
Montreal gathering this week. 

Quebec has gone into an extensive 
scheme of storage of waters on its 
rivers to provide the maximum pro- 
duction of power, A body called the 
Quebec Streams Commission has been 
intrusted with the regulation of the 
flow of rivers in the province, One 
work of the commission has been the 
construction of dams on the St. Mau- 
rice, the St. Francis and other rivers. 
The Gouin dam on the St. Maurice 
holds more water than the far famed 
Assouan dam on the Nile. It has a 
water area of over 300 square miles 
and holds 160 billion cu, ft. of water 
and provides a water power reserve 
of 220,000 h.p. for four companies. 
The dam was built bv the province, 
but represents no cost to the tax pay- 
ers, for the water power companies 
benefiting from its construction are 
required to pay annual,rentals, suf- 
ficient to meet all interest charges, 
to build up a sinking fund to pay in 
30 years the bonds issued for con- 
struction, and to return an annual 
profit to the province in addition. 

Another Storage Dam 

The contract has just been award- 
ed for a similar dam — though a 
(Continued on Page 8) 


C.G.E. Has Poor Report 
But Bookings Are Heavy 


The annual report of the Canadian 
General Electric Company which will 
be submitted to the shareholders at 
the annual meeting will not in itself 
present information to explain the re- 
cent improvement in the price of the 
company’s stock. New profits of less 
than $150,000 will be shown, reserves 
having been used for the payment of 
interest and dividends. 

However, those in touch with the 
company’s affairs believe that the re- 
cent advance in the stock is fully 
warranted in recent orders. Some big 
business has been secured. One 
statement is that there is as much 
business now on the books as was 
handled during the year covered by 
the annual report. These orders are 
particularly significant in relation to 
the earnings of such a big concern not 
only for the direct profits, which may 
be small, but in the reduction of over- 
head charges on plant operation, per- 
mitting a fair margin of profit on 
other lines. 


















Firm But Rather 


A Receivership for tak be 


Clarke Brothers Asked 


A receivership for the affairs of 
Clarke Brothers, Limited, pulp, paper 
and fibre board manufacturers, of 
Bear River, Nova Scotia, has been 
sought this week on behalf of two 
applicants, the first a Canadian, the 
second Perkins, Goodwin & Co., the 
large paper board house of New York 
This temporarily stops the 
negotiations whereby it was hoped 
Perkins, Goodwin & Co. would take 


Cowman s Oo oO me he OO & NM hw 


Those in touch with the situation, 
df action may work out satisfactorily Are to 
for the bondholders. If the receiver- 


Goodwin & Co. would be placed in 
charge of operations. This concern, 
with its financial experience, could, 


good position. If Clarke Bros. should 


stated the first mortgage bondholders 
would be amply covered, since the 
timber land holdings of Clarke Bros. 
are of very considerable value. 


tives is seeking to have it reduced - 
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aE eS ise oes cnc end 


: Complete Banking Siecine 


i: be complete domestic and for- 
eign service of this Bank is 
available at local Branches in all 


cities and towns throughout the 


length and breadth of Canada. 


Toral Assets 
in Excess of 
$65,000,000 


Head Office: Montreal Branches in all Important Centres in Canada 


Savings Departments in all Branches 


Bank of Montreal 


Established Over 100 Years 


~ Foreign Banking Service at 
Canada’s “Gate to the Orient” 


The Union Bank of Canada placed a branch of its Foreign Depart- 
ment in Vancouver because of this city’s strategic position at Canada’s 
* gateway to the vast markets of the Far East. ; 


This location and private wire connections between branches in New 
Y Montreal, Tor nto, Winni and connections with Vancouver 
enable us to keep closely in touch with conditions in Canada an 


Through continual operations in the exchange markets of Canada, 
the United States, Great Britain, and world centres, we are able at 
all times to international exchange at closest possible rates. 


Union Bank of Canada: 


Home Bank GANADA 


Facilities for Prompt Collections 


RAFTS entrusted to the Home Bank for col- 

lection are expedited to presentation and 

@ responsible service extended in the interests 
of the customer. (25) 
AND CONNECTIONS THROUGHOUT CANADA 


FOURTEEN OFFICES IN TORONTO 


TheBank of NovaScotia | 


Established 1832 
RUEMR i oc evs s-piace 6 63 Fea Ma bia Berd kes C46 RS $ 10,000,000 
19,500,000 
220,000,000 


GENERAL OFFICE——TORONTO, ONT. 
H. A. Richardson, General Manager. 


Branches at all the principal centres throughout Canada and in New- 
foundland, Cuba, Porto Rico, Dominican Republic, Jamaica, and in the 


United States at— 
Chicago New York 


BRANCHES 


Boston \ 


55 Old Broad Street, E. C. 2. 
Lendon, England, Branch. 


Collections made at lowest rates and returns promptly remitted. Accounts of . 
firms, corporations and individuals carried on most favorable terms. 
Correspondence Solicited. 


Speedy Collection Service 


OLLECTIONS made in all parts of 

Canada and the world, acceptances 

quickly obtained, payments promptly 
transmitted, details handled accurately— 
these factors combine to make our collec- 
tion service efficient and highly satisfac- 
tory to business firms. 


Consult our local manager regarding the com- 
— “_— which can be placed at your 
ispo 


DOMINION BANK . 


HEAD OFFICE, TORONTO. 
LONDON, ENG. BRANCH, 73 CORNHILL, E.C. 
NEW YORK AGENCY, 51 BROADWAY. 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS 
FREDERICK HYDE EDGAR W. WOOLLEY 
Subscribed Capital - £38,117,103 
Paid-up Capital - - 10,860,852 
Reserve Fund- - - 10,860,852 
Deposits (June 20th, 1922) - 368,230,831 


HEAD OFFICE: 5THREADNEEDLE STREET, LONDON, E.C.2 
OVER 4650 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH : 6S & 66, OLD BROAD STREET, LONDON, E.C.2 
Atlantic Offices: ‘‘ Aquitania’’ ‘“Berengaria’’ ‘‘ Mauretania” , 


AFFILIATIONS : 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES iN IRELAND OVER 170 OFFICES IN SCOTLAND 


THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD. 


Canadian Appraisal Co., Limited 


Property Values Definitely Established to Meet All Insurance and Accounting Requirements 


Toronto 364 University Street New York 
Royal Bank Bldg. Montreal Equitable Bldg. 


THE FINANCIAL POST 


STUDY OF MESABE 
RANGE MAY AID IN 
CANADA’S PROBLEM 


Great Iron Ore Production 
is Made From Open 
Cuts 


STUDY IS NEEDED 


Only Development Has Made 
Known the Valuable Data 
Collected in This 
Area 


By W. A. DOWLER, K.C. 

A range that produces 60 per cent. 
of the whole U. S. iron ore produc- 
tion and is probably the largest pro- 
ducing range in the world, is worth a 
little special study itself, saying 
nothing of the important bearing its 
progress may have on the solution of 
Canada’s iron ore problem. 

Knowing the hive of industry it 
now is, and the volume of ore it has 
been producing during the last 
twenty years and will continue to 
produce, it is not easy to realize that 
it produced its first cargo in 1892, 
only thirty years ago, and that but a 
very few years before that, it was an 
inhospitable wilderness of swamps, 
dense forest and rock strewn hills, or 
to appreciate the difficulties the 
early prospectors and explorers faced 
and overcame. 

Though most of the mines of to-day 
are open pits. in 1890 surface indi- 
cations were almost wholly absent, 
and if accidental discoveries such as 
the finding of ore under the roots of 
fallen trees on the Biwabik Mine 
(which has since given up over 14,- 
000,000 tons of ore) had not occurred, 
the explorers might not have had the 
courage to continue and the wonderful 
story of the range might never have 
been writteen in the pages of U. S. 
industrial history. 

Probably on no other range in the 
world has prospecting and exploring 
been reduced to the fine art that it 
has on the Mesabe Range. For 
twenty years or more, a thousand or 
more men with drilling and pros- 
pecting outfits have been engaged 
continuously on this range and the an- 
nual expenditure. for this purpose on 
this range alone will run around 
$2,000,000, 

Boundaries Known 

As a result of all this exploration 
the limits and boundaries of the iron 
bearing formation are now quite well 
known, 

This iron formation or series of 
iron bearing rocks comprises a strip 
varying in width from about a mile 
to three miles and nearly one hun- 
dred miles long, stretching across the 
country in a general northeast and 
southwest course, with a loop in it 
to the south near the centre, between 
Virginia and Eveleth. 

The whole formation lies in a sort 
of basin. On one side lies a quartz- 
ite country, and the sedimentary 
rocks of which the iron formation is 
composed are bedded on this quartz- 
ite. On the other side are slate or 
gabbro topped hills or elevations, the 
whole basin being covered with a 
glacial drift of boulders, sand and 
eravel, 

All parts of this formation do not 
contain mines. The mines are, in 
fact, quite irregularly located in this 
formation. Large parts of it con- 
tain no mines and even where exist- 
ent their location can only be de- 
termined by carefully planned and 


well directed drilling. 


Again, when located, their extent, 
area and general characteristics must 
be ascertained in the same manner. 
Ore being frequently interspersed 
with waste material and some parts 
being thick and others thin, The 
fact that the formation is nearly hor- 
izontal, the dip being only about 5 
per cent. and in consequence rather 
shallow, has, of course, been a factor 
in the certainty with which proof of 
what was underground could be ob- 
tained over such » large area and in 
the finding of so many mines, be- 
cause the mines it has been proved by 
these methods to contain ore are 
numerous, extensive and very valu- 


able. 
The “Why” Explained 

Scientists and experts are now 
agreed that the why of the Mesabe 
Range is as follows: that is: 

That the Mesabe range is due to 
the following causes: 

The very extensive body of iron 
bearing rocks or iron formation; the 
basin like area in which they lie; the 
impervious rocks bottoming and com- 
prising thé sides of this basin and to 
a secondary concentration. 

By a secondary concentration they 
mean that though this area of iron 
hearing rocks may have been too 
lean in iron originally to contain any 
mines of shipping ore, there was such 
a quantity of these iron bearing rocks 
stretching for such a. distance that 
the waters from the heavens and the 
water circulating through these rocks 
and descending and ascending, some- 
times pure and sometimes carrying 
acids and alkalies, have by leaching 
and erosion, effected a second concen- 
tration and created deposits of ship- 
png ore in sections of these origin- 
ally lean iron formations, by adding 
iron oxides and carbonates to or by 
dissolving other substances in the 
rocks, and making or leaving the 
iron proportion of same higher, these 
natural causes producing the ore ir- 
regularly, where the greatest natur- 
al opportunities existed. 

Situation in Canada 

Canadian scientists have attributed 
the absence of known areas of iron 
ore deposits in Canada of similar ex- 
tent and importance to the absence of 
similar natural conditions, but the 


fact is that these natural conditions 
have been laid bare on the Mesabe 


| market is practically depleted. 


only as a result of years of prospect- 
ing and promoting dominated by 
faith, courage, persistence and endur- 
ance, followed by the expenditure of 
much money freely bet by those who 
became interested and had faith in 
the ultimate success of such search- 
ing. Similar, efforts will produce 
similar results on this side of the in- 
ternational boundary. The main body 
of the basement containing these 
iron ore deposits is on this side and 
the outcroppings showing this to be 
so are in evidence in many places, 

In fact, recent, intelligent, well- 
directed searching by a very few, with 
the expenditure of very little money, 
has already exposed an area which 
mining engineers who are thoroughly 
familiar with all the features and 
natural condition of the Mesabe 
Range- pronounce a part of the same 
range and declare to possess all the 
natural conditions for a secondary 
concentration that exists in the rich- 
est part of that range. 

And there are numerous other ex- 
ceedingly promising greas in the main 
body of this basement, situated in 
Canada. 


$650,000,000 CAPITAL 
IN IRON AND STEEL 


Industry Ptoduces $640,000,- 
000 Annually of Products— 
Agricultural Implements 
Output is Large 


From Qur Own Correspondent. 

MONTREAL.—There is_ invested 
in the iron and steel industry in Can- 
ada nearly $650,000,000, and the an- 
nual value of the products produced 
is $640,000,000. The Dominion Bureau 
of Statistics has completed the most 
thorough analysis of the iron and 
steel industry it has ever attempted. 
The review covers figures for the 
year 1920 and gives some insight into 
the operations of the steel, machinery 
and iron using industries of Canada. 

Canadian capital in the steel in- 
dustry is less than 50 per cent. of 
the total. Of shares and bonds of a 
par value of $392,000,000 that were 
outstanding at December 31, 1920, 
Canadians held $182,800,000; British 
investors, $17,600,000, and United 
States individuals, $149,500,000. There 
were small investments from other 
countries. 

From 1870 to 1920, without any 
great increase in the number of es- 
tablishments in Canada, there was 
an increase from $9,000,000 to $642,- 
000,000 in the invested capital; and 
from $28,000,000 to $640,000,000 in 
the production. 

The relative importance of differ- 
ent groups in the iron and steel in- 
dustry in Canada is indicated by this 
table: 


Value of 
Classification Capital Products 
s 
Riast furnaces 
and steel mills 119,761,718 138,882,823 
Foundries and 
machine shops 68,346,628 76,766,903 
Iron and _ steel 
fabrication 12,355,869 
Boilers and - 
gines 32,662,552 
Agricultural 
plements 
Machinery 
Motors and cycles 
Cars and 
parts 
Heating and vent- 
tilating 
Wire and 
goods 
Sheet metal pro- 
ducts 27,589,735 


Hardware d 
32,798,513 


642,904,322 640,233,785 


AN ACTIVE DEMAND 
FOR B.C. LUMBER 


Australia and Japan Are Fig- 
uring Conspicuously in 
the Spring Buying 


14,318,685 
22,614,951 


110,868,713 50,301,302 
52,066,936 40,535,474 
72,252,428 123,148,206 
66,951,866 60,359,520 


28,910,344 23,125,680 


18,339,020 30,254,349 


37,369,576 
22,556,316 


From Our Own Correspondent. 
VICTORIA. — Although recent 
snowstorms have’ handicapped oper- 
ations in the sawmills and logging 


camps, lumber operators in British 


Columbia are being beseiged by ord- 
ers and so far there has been no in- 
dication that the prediction of a re- 
cord year of business was based on 
false hopes. 

Australia and Japan have figured | 
conspicuously in the buying lately. | 
Australia endeavored to get lumber | 
cut during March, but owing to the 
concentration of the mills on other | 
orders, which gave no opportunity to | 
handle Australian specification, the 
demand was ignored, and now Aus- | 
tralian buyers are placing orders for | 
April and May cut, showing that the | 

Lumbermen would rather sell to | 
Australia than Japan, because the} 
stock is desired by Australia in more | 
convenient form, and it gets a more | 
attractive price than Japanese 
squares. In a desperate effort to 
secure lumber, Japanese buyers have 
offered to pay premiums _ ranging 
from $2 to $2.50 a thousand over the 
market quotations for good Jap 
squares, but the majority of mills 
have not shown any interest in this 
so long as the Australian demand 
continues. . 

Log prices have advanced slightly, 
fir selling at $12, $18 and $26, ac- 
cording to grade. Cedar for lumber 
has been getting $13, $23 and $35,) 
while shingle stuff has been quoted 
at $10, $20 and $30. Hemlock has 
also firmed considerably, and mills | 
have been forced to pay the list price | 
of $14 for the first time in several | 
months. 

The mills are booked up tight with 
orders for delivery two or three 
months ahead, and cu:ting of spot! 
lumber has been impossible. 





President Harding’s income tax for 
1922 was $17,990 and return is to be 
filed under new law, making President’s 
salary taxable. 
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‘CANADA’S FOREIGN 


TRADE WILL COME 
TO $1,750,000,000 


This Will be an Increase of 
$250,000,000 Over 1922 
Figures 
FAVORABLE BALANCE 


Allowing for Adverse Showing 
in March, Year Will Close 
With Balance on Right 
Side of $130,000,000 


From Our Own Correspondent. 

MONTREAL.—When Canada clos- 
es its fiscal trade year on March 31, 
the net result is likely to be a trade 
balance in favor of this country of 
approximately $130,000,000. This 
will be achieved in spite of an ad- 
verse trade balance in both January 
and February and probably in March 
as well. This favorable trade balance 
must be regarded as quite satisfac- 
tory when it is compared with the 
favorable balance of only $6,000,000 
in the fiscal year of 1922 and the ad- 
verse trade balance of $30,000,000 
in 1921. Probably it represents a 
better condition, that is, a much larg- 
er physical volume of goods than the 
favorable trade balance of $220,000,- 
000 in the fiscal vear 1920. It, of 
course, does not begin to compare 
with the very favorable figures of 
1918 and 1919 when Canada was still 
shipping munitions abroad. 

Canada’s total trade in 1922-23 will 
amount to approximately one and 
three-quarter billion dollars. A year 
ago the figure was just $1,500,000,- 
000. The highest figure ever reach- 
ed in Canadi trade was in 1918 
when the total was >2,560,000,000. 


February Balance Adverse 


Trade figures issued for February 
of this year indicate an adverse trade 
balance of $7,651,535. This com- 
pares with an adverse balance of 
$8,247,806 in the last year and one 
of $3,426,903 in the previous month. 
Prior to January a favorable trade 
balance has been shown for eight 
months in a row. 

Following ara the exports and im- 
ports for the month of February and 
for the eleven months ending with 
February with comparisons: 

Feb. 23 Feb. 22. Feb. ’21 
$57,656,161 $46,046,449 $65,237,738 
65,307,696 54,294,255 71,970,507 


$7,651,535 ¥*8,247,806 +6,732,769 


Exports 
Imports 


Balance 


+Adverse. 
--~Eleven Months Ending——- 
Feb. °23 Feb. °22 re 21 


$ 3 
854,893,844 680,701,367 1,121,071,273 


Exports 
710,583,616 668,425,606 1,147,558,277 


Tmports 


Bal, *144,310,228 *12,275,761 


*Favorable. tAdverse. 

The figures show a very gratifying 
increase in exports of forest products 
probably due to pulp and paper devel- 
opments, in iron and steel and in 
agricultural products. Imports show 
an increase in textiles and in iron 
and steel and other ores. 

Comparative Exports and Imports 

The following table indicates the 
imports by the month in comparison 
with February, 1922, and also the 
exports with comparisons: 


Imports for February 


1923 1922 
$11,725,717 $11,225,178 

3,521,703 4,874,448 

16,520,051 12,536,238 

1,705,601 

10,938,664 

2,858,834 

12,615,479 

2,610,672 


426,486,954 


Agri. prod. 

Animals, etc. 

Textile, ete. 
Chemicals, etc. 

Iron and steel 

Other ores 

Non-metals ... 
POURS, -GOGy | 20). eb onwes 
Miscellaneous .. 


$65,307,696 


Exports for February 


1923 1922 
pa ee ra $18,817,910 $16,149,000 
Animals, etc. 8,473,326 7,482,783 
Textile, etc. 
Chemicals, etc. 
Iron and steel 
Other ores .. 
Non-metals .. 


Totals 


422,609 
1,258,861 
5,378,239 
3,429,250 
2,089,057 

16,869,580 

917,329 


319,886 
797,846 
2,704,938 
3,204,735 
1,388,466 
13,406,863 
591,937 


seeeeee s+ $57,656,161 $46,046, 449 


Forest, etc. 
Miscellaneous .. 


Totals ... 


—_—_—_— 


New Brunswick Power’s 
Injunction Against City 


From Our Own Correspondent. 

ST. JOHN.—The New Brunswick 
Power Company scored a surprise on 
the city counéil when an injunction 
was secured against the city enter- 
ing into the business of supplying 
light and power. The company made 
thig move quietly, and created a sen- 
sation. The attorneys of the com- 
pany contend the city has no right to 


| enter into competition with the New 


Brunswick Power Company. As a 
counter move to the demand that the 
poles in the north end be return- 
ed to the city, the developments will 
be watched with interest. The St. 
John Power Commission has_ sent 
canvassers through the city and sub- 
urbs soliciting contracts to start the 
first of July. It is announced that 
the city wil! have the transmission 
and distributing systems in opera- 
tion at that time. The commission 
has also ordered the New Brunswick 
Power Company to cease supplying 
light for streets and public buildings 
after the thirtieth of June. 


To Amend Provisions 
Drought Area Relief 


From Our Own Correspondent. 

EDMONTON.—It is practically 
certain that there will be important 
modifications of the Drought Area 
relief scheme for the coming year. 
The government is not disposed to 
abandon it entirely, but it has al- 
ready announced its purpose to make 
some changes, continuing the plan 


in some form but in respect only to 
the most needy cases. . z 


March 28, ig 
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THE UNION BANK 
OF AUSTRALIA, Ltd. 


Established 1837, Incorporated 1889, ff 


Zapital Authorized and 


Issued 
Capital Paid Up 


Reserve Fund 
Reserve Liability of 
Proprietors 


Head Office: 
71 Cornhill, London, E.C.3 
The Bank has 187 Branches, viz: 
In Victoria 4 


Queensland 

South Australia 
Western Australia 
Tasmania 


Drafts upon these Branches are js. 
sued by the Head Office and may be 
obtained from the Bank’s Agents 
throughout the world. Commercial and 
Cireular Travelling Credits issued <2” 
available throughout the world. Cable 
transfers are also made. Bills on the 
Australian States and Dominion of 
New Zealand are purchased or sent for 
collection. ‘ ' 


INCORPORATED i855 


Capital and Reserve $9,000,000 
Over 125 Branches 


THE 2 
MOLSONS 
BANK 


COURTESY TO ALL 


In all departments every effart 
is made to eliminate unneces- 
sary formalities and to assure 
speedy and courteous service « 
to customers, a 


Savings Departments at every 
Branch. Gy 
D-3-922 


Edward C. Pratt 


General. Manager 


Robert Cassels W. G. H. Browne / 
A. M. Brown * 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


-601 Colonial Building 


TORONTO 


Direct Private Wire to 
York, Chicago 
Washington 


VERSAILLES-VIDRICAIRE 
BOULAIS 


LIMITED 
Investment Bankers 
MONTREAL QUEBEC OTTAWA — 


Quebec Municipals and © 
Industrials a Specialty 


C.P.R. BLDG. 
Adel. 5268 


Specializing in High- 
Grade Securities . 


vincial, Municipal and 
School Bonds 


Lougheed & Taylor, Limited | 


CALGARY, ALTA. 


DIAMONDS 


Ke eure and sce vat 
Stock of Diamonds 
We guarantee to we 
sou money, 


JACOBS B. 
15 ‘fereate 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727. 
Paid-up Capital 

Rest and Undivided Profits £1,403,735 
Deposits £40,265,016 


Head Office: 

St. Andrew Square, Edinburgh. 
Cashier and Gen. Mgr., A. K. Wright. 
Secretary. J. B. Adshead. 
London Office—3, Bishopsgate, E.C. 2. 
Alex. Dick, Wm. Whyte, Joint Mgrs. 
Glasgow Office—Royal Exchange 
Square and Buchanan Street 
Thomas Lillie, Agent. 

175 Branches throughout Scotland. 


Banking business of every de 
scription transacted. Deposits | 
received at interest, repayable 
at call or at notice. Drafts, 
Circular Notes. Letters of 
Credit, and Cable Transfers 18- 
sues—available throughout the 
world. Foreign Exchange. Ac- 
counts opened and Agency busi- 
ness undertaken for Foreign 
and Colonial Banks and other 
financial establishments. Cor- 
respondence invited. 


TORONTO | 


WESTERN BOND ISSUES | 


We Specialize in Western, Pro- ™ & 


i 


LEGAL 


KINSMAN & PORTER 

‘ Reference: % 
THE COLONIAL INVESTMENT & 
LOAN COMPANY, 


Toronto, Ontarie. 


GEO. O. MERSON, A.C.LS. 


Statutory and other secretarial duties and 
service undertaken for Joint Steck Companies 
who may desire Toronto office address and 
representation. 


907 Lumsden Bidg. Totonto, Canada, 


Phone MAIN 7014. 
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BARRISTERS, SOLICITORS, 
: ‘NOTARIES PUBLIC 
2 


McCallum Hill Building 
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Anglin-Norcress 
(LIMITED) 


Contracting Engineers 
- and Build 


HORNER 
Architects 


73 King St. West 
TORONTO 


ENGINEERS 


Union Trust Company 


TRUSTEES, EXECUTORS 


4% Interest on Deposits 
Winnipeg, TORONTO, London, Eng 


ROYAL TRUST © 


EXECUTORS 


eee ih 
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Sardine Packers Expect | 
Good Season in East 


From Our Own Correspondent. 

ST. JOHN.—The sardine packing 
season in the maritime provinces will 
open on the fifteenth of April. It is 
too early for predictions, but the pack- 
ers are looking forward to a good 
season. The Bay of Fundy packing 
plants are all to open in April, but 
whether or not the plants are to 
continue in operation steadily, will 
depend, wholly, on the run of little 
herring in the bay. 

Until recently, ninety per cent. of 
the sardines caught in New _Bruns- 
wick waters were sold to Eastport 
and Lubec packing companies, but 
of late years, Canadian packing 
plants have been opened on the New 
Brunswick side of the Bay of Fundy, 
and these plants are buying sardines 
heavily. The demand for Canadian 
Packed sardines shows improvement 
each year. a ae : 
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Sardine Packers Expect 
Good Season in East 


From Our Own Correspondent. 

ST. JOHN.—The sardine packing 
Season in the maritime provinces will 
open on the fifteenth of April. It is 
too early for predictions, but the pack- 
ers are looking forward to a good 
Season. The Bay of Fundy packing 
plants are all to open in April, but 
whether or not the plants are to 
“ontinue in operation steadily, will 
depend, wholly, on the run of little 
herring in the bay. 

Until recently, ninety per cent. of 
the sardines caught in New Bruns- 
Wick waters were sold to Eastport 
and Lubec packing companies, but 

late years, Canadian packing 
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DOUBLE PREMIUM 


THROUGH BROKERS 
ON GRAIN RISKS 


Shippers Could Get Lower 
Rate by Not Dealing With 


Vessel Brokers 


CONGESTION STUDIED 


Shortage of Elevator Capacity 
at Montreal Led to Greatly 


Increased Operating Cost ' 
on Lakes / 


From Our Own Correspondent. 

MONTREAL.—Besides delving in- 
to charges of combination among 
Great Lakes steamship lines for the 
fixation of grain rates, \the Royal 
Commission that is concluding its 
sessions in Toronto this week has 
brought out. some very valuable evi- 
dence as to the causes of traffic con- 
gestion on the Great Lakes. Sug- 
gestions have been offered from ex- 


perts for enlarging the “neck of the 
bottle” to prevent tie-ups in grain 
traffic. 

The initial sittings in Winnipeg 
centred around the allegations that 
there was a combine controlling more 
than three-fourths of the Canadian 
tonnage on the lakes to Montreal. 


The Montreal sessions were devoted 
chiefly to getting at the reasons for 
congestion on the lakes last year and 
the effect of such congestion on 
rates. The government counsel, H. 
J. Symington, K. C., did not forget 
his statement at Winnipeg that there 
was evidence of a combine to control 


rates on the Great Lakes but went 
further and in his cross-examination 
of various witnesses there was a very 
definite trend of thought along the 
line that, not only Canadian steam- 
ship lines, but all the American and 
Canadian steamship and railway lines, 
were alarmed into action by every 
suggestion of lower rates. 


Congestion Caused Bidding 


Evidence was given by T. R. En- 
derby, operating manager of the Can- 
ada Steamship Lines, that all the 
ship owners lost money in the grain 
trade last year. Operating expenses 
were increasing, there were congested 
conditions at all the ports and re- 
turn coal cargoes could not be had 
because of the miners’ strike. By 
uly it was found that the boats were 
losing money and an increase of ap- 
proximately 25 per cent. was made 
in rates. Government counsel brought 
out the facts that these rates had 
been agreed upon by all the com- 
panies. Even the rates agreed upon 
in July were found to be too low, ac- 
cording to Mr. Enderby, and in Sep- 
tember the shippers attampted to 
put a demurrage charge in their con- 
tracts. This was resisted by the 
shippers and was not gone _ ahead 
with. Fixed rates disappeared due 
to congestion at all the ports, which 
steadily grew worse and became very 
bad by the end of the season. Final- 
ly the system used in fixing rates 
was to figure as closely as possible 


on the delays a steamer would have 
to undergo at a port and to fix the 


rate accordingly. There was much 
bidding for vessels and competition, 
said Mr. Enderby, and an agent 
would naturally take a ten cent rate 


rather than an eight cent rate when 
it was offered. ¢ 

Evidence was brought out to the 
effect that a three cent rate was 
charged to take grain to Port Col- 
borne from Fort William, while the 
rate to Buffalo was only two cents. 
Mr. Symington tried to get the ad- 
mission that this constituted discrim- 
ination, but Mr. Enderby pointed out 
that his only idea in figuring rates 
was to permit the boat to make a 
little money. There was a possibil- 
ity, he said, of return cargoes from 
Buffalo. The report of an interview 
of steamship men with Hon. James 
A. Robb, Minister of Trade and Com- 
merce, was read. This report, which 
was stated to be verbatim, quoted 
Mr. Enderby as saying that the 
slightly higher rate to Port Colborne 
compensated for the loss incurred in 
running boats to Buffalo. Mr. En- 
derby denied the accuracy of the re- 
port... -- 

How Insurance System Worked 


Further evidence was given by W. 
A. H. Burnett, a large insurance un- 
derwriter on the system of writing 
insurance on cargoes on the Great 
Lakes. Very little business was done 
direct by the shippers, the insurance 
chiefly being placed by the vessel’s 
agents. The witness stated that in 
insuring through vessel agents, the 
insurance companies charge a double 
premium and paid 35 per cent, to 
vessel agents and appruximately 76 
per cent. to general brokers. So if 
a cargo was insured to lake ports and 
Buffalo it paid a premium of 30 
cents and 45 per cent. of that amount 
went out in commissions, If the 
business was done direct, that is be- 
tween the shipper and the insurance 
company, the rate in that case was 
15 cents, but the direct business was 
small. He saw no reason why thére 
should not be more direct business 
and said his company was willing to 
take direct business. 
Along the same lines the evidence 
of Mr. Enderby indicated that the 
Canada Steamship Lines pays nothing 
to the Standard Shipping Company 
for its services as booking agents. 
Facilities were, however, given the 
agent for getting payment. To which 
Mr. Symington commented, “where- 
by he can extract double insurance 
rate and get his commission on it.” 
Considerable time was given to a 
discussion of congestion. In his evi- 
dence, B, A. Todd, of the C. P. R., 
said that one time in 1921 his com- 
pany had 1,800 cars saining to unload 
in Montreal. In 1922 the conges- 
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one time. Mr. Todd suggested a 


torm of relief that the elevator ca- | 
pacity of Montreal must be increased. 
Similar evidence was given by Frank- 
lun Chamberlain, of Chicago, a marine 
insurance and vessel broker, who de- 
clared that the remedy for’ conges- 
tion was greatly increased capacity 
of terminal loading facilities, es- 
pecially on the lower St. Lawrence at 
Montreal or Quebec. He believed 
that this would have an effect on 
rates for if every boat arriving could 
be sure of unloading as fast as it 
could tie up it would mean so much 
lower operating costs, Other witness- 


es made similar statements, 


BIG FLOW OF GRAIN 
OVER THE RAILROADS 


Increase of 30 Per Cent. in 
Cars Handled in Six Months 
Ending February 


From Our Own Correspondent. 

OTTAWA.—The immensity of the 
1922 grain crop and the _ splendid 
work done by the Canadian railways 
in moving it is made evident by fig- 
ures just published showing that the 
total number of cars of grain in- 
spected during the six months end- 
ing February was 217,685, an increase 
of 50,418 or 30 per cent. over that for 
the same period last year. 

The Canadian Pacific Railway 
handled 118,243 cars, an increase of 
nearly 35,500 cars over that for the 
same months of the preceding year. 
The Canadian National Railways 
handled 97,927 cars, or about 13,500 
more than for the preceding period. 
This is a remarkable showing, when 
compared with the reports ot block- 
ades in the United States, which 
have retarded so seriously the move- 
ment of grain and other products. 

It is worth while noting that dur- 
ing the last twenty years the num- 
ber of cars inspected during the first 
six months of the crop year has in- 
creased from 36,111 cars in 1902-03 
to 217,685 in 1922-23. This gives one 
a good idea of the possibilities of the 
grain traffic of western Canada. 

While the Canadian railways 
handle the grain to the head of the 
Lakes—the Great Northern Railway 
during this six months handled only 
1,515 cars—still they lose by far the 
greater part of it after that. Of the 
159,680,000, bushels of wheat export- 
ed during the six months ending 
February to countries other than the 
United States, only a little over 
41,000,000 went through Canadian 
ports. 


BIG OPERATIONS IN 
MARITIME FORESTS 


Heavy Cuts of Both Lumber 
and Pulpwood Are Being 
Made 


From Our Own Correspondent. 

ST. JOHN.—Indications are that 
the pulpwood cut in New Brunswick 
will exceed for the summer of 1923, 
the figures of the cuts for previous 


summer seasons, The cut for the 


winter despite the interference from 


storms and deep snow will surpass 
that of any winter season since the 
close of the war. 

One of the companies that will cut 
heavily during the summer is the 
Pejepseet Lumber Company, of 
Salmon River, N. B. This concern 
maintains a large saw mill at Salmon 
River and a paper mill at Belfast, Me. | 
Under its control are large tracts of | 
pulpwood land in St. John county, as | 
well as extensive timberland areas. 
During the past winter the Pejepseet 
Lumber Company cut ten thousand 
cords of pulpwood along the Salmon 
River and Irish Rivers in the east- | 
ern extremity of St. John county. 
During the summer season, plans 
have been completed for the cutting 
of about eight thousand cords. And 
for the winter season of 1923-1924, 
arrangements have been made to cut 
twenty thousand coras and five mil- | 
lion feet of lumber. During the cur- | 
rent winter season the lumber cut by 
the company will gross about three | 
million feet, despite the fact that for | 
six weeks the crews were idle. The | 
snow was so heavy and the storms so | 
frequent, that work could not be con- | 
tinued in the woods. In fact, the | 
headquarters of the company at 
Salmon River, were isolated for weeks 


owing to the depth of snow, and suc- | the 


cessive Storms. 


Other companies planning 


cuts of pulpwood during the summer | effect April 1. 


are: Nashwask Pulp and Paper Com- 


| 
BARRIER HAS HIT 
CANADIAN FARMER 


Farm Products Bought by) 
States Drop From $120,- 
000,000 to $28,000,000 


FOR FIVE MONTHS 


Wheat, Beef, Butter, Wool and 
Other Commodities Shipped | 


Across Line in Smaller 
Quantities 


From Our Own Correspondent. 
MONTREAL,—High tariff walls in 
the United States, directed specific- 
ally against products of Canadian 
farms have been most efficacious in 
reducing farm exports from this 
country to the States. During the 
five months ended February 28, Can- 
ada exported to the United States 
farm products to a value of $28,100,- 
000. In 1920 the total was $58,700,- 
000, and in 1921 $119,700,000, 
Prior to May 27, 1921, most of the 
commodities produced on Canadian 
farms were imported freely into the 
United States’ without duty or with 
small _ duties. Cattle were free; 
wheat and wheat flour were free; 
milk, most seeds, potatoes and wool 
were also free. Now there cre heavy 
duties on these goods, On May 27, 
1921, the higher tariff came into ef- 
fect and immediately began to oper- 
ate as a barrier against Canadian 
farm commodities. So strong was 
this barrier that the later and much 
increased tariffs that went into force 
in September last year made but little 
difference in the general run of com- 
modities. This is shown by the fig- 
ures of farm exports to the United 
States which were, as has been stated, 
$119,700,000 in the fave months end- 
ed Feb. 28, 1921. In 1922 this was 
reduced to $28,800,000 and the re- 
duction to $28,100,000 in 1923 was of 
minor dimensions, 
How Duties Have Been Increased 
Some of the most important of 
Canadian products and the three 
scales of duty, prior to 1921, 1921.to 
1922, .and at the present time are 
shown in this table as indicating the 
severity of the obstacles the Canadian 
farmer must overcome if he is to 
ship his goods into the American 
markets: 
Prior to May ’21 
May 
1921 Sept. ’22 
Free 30 p.c. 
Free $1-$2 hd. 
Free 35¢ bu. 
Free .20 p.c. 
Free 2¢ lb. 
Butter .. 2%2e lb. 6c lb. Se lb. 
Potatoes. Free 25c bu. 50c cwt. 
Wool .... Free dutiable at various rates 
In the following table the compara- 
tive export figures of the same com- 
modities are shown, in each case the 
figures for the five months ending 
February 28 being given: 
1921 1922 
Cattle No. 169,521 105,963 
Value $12,833,630 1,961,383 
Sheep No. 120,253 51,848 
Value $ 1,085,558 264,992 
Wheat Bu.37,467,310 9,218,788 
Value $80,963,567 10,317,036 
Flour Bb). 895,035 342,703 
Value $ 9,113,836 2,073,523 
Beef, Cwt. 128,248 99,314 
Value $ 1,864,713 1,043,769 
Butter Lb. 1,482,663 2,593,325 
Value $ 744,148 950,808 
Potatoes b.1,436,778 . 838,852 
Value $ 1,262,488 666,974 
Wool, Lb. 4,961,686 129,872, 3,712,028 
Value $ 1,187,053 14,167 1,132,971 
The net result has been to so great- 
ly reduce our exports that no change 
in price levels can be advanced as an 
explanation of the declining figures. 
Total farm! exports are shown here: 


February 


Now 
14%4-2c. Ib. 
$2 hd, 
30c bu. 
78¢ cwt. 
3c lb. 


Cattle 
Sheep .. 
Wheat .. 
Flour 
Beef 


1923 
104,617 
2,920,925 
29,272 
192,023 
8,800,876 
9,451,469 
273,443 
1,622,679 
78,615 
919,037 
2,281,698 
936,987 
204,418 
168,284 


1920 
1921 .. 
1922- 
1923 


1920 .. 
ae 
1922 .. 
1923 


$58,688,296 
119,701,345 
28,856,054 
28,169,294 


Business Men Protest 
Minimum Wage Schedule 


Fram Our Own Cortespondent. 
EDMONTON.—Retail store men 
from the larger cities made a pro- 
test against the recommendations of 
Minimum Wage Board, which 
| called for a minimum wage to women 


heavy , workers of $14 per week, to go into 


They asked that the 
findings of the board be set aside 


pany of St. Jolm, N. B.; St. Croix | and that provision be made for hold- 


Paper Manufacturing 
Woodland; St. George Pulp Company | 
of St. George, N. B.; Fraser Com- | 
panies, Limited, of Edmunston; Bath- 
urst Company, Limited, of Bathurst, | 
N. B. With the steady improvement | 
in the market, pulpwood operators are 
optimistic regarding the outlook, and 
feel that more pulpwood will be cut | 
during the summer season of, 1923 | 


than during any summer season for | the fact that business conditions are | 


five years at least. 


Lignite Experiments 
Cost Many Thousands | 


? { 
Heavy expenditure, with little in: 
the way of practical results, is indi- | 
cated in connection with the experi- | 
ments with lignite coal at Bienfait, | 
Sask., by information submitted in 
the Senate by Senator Dandurand, in 
reply to questions by Senator Cas- 
grain. It appears that a total of 
$923.812 had been expended up to 
the first of the present year, Of 
this amount $470,042 had been paid 
out by the Federal government. The 
provincial government of Manitoba 
paid $236,250 and the government of 
Saskatchewan a like amount, About 
75 tons. of briquettes had been made. 


Company of | ing conferences 
and employees for the adjustment of | 


abandoned. 
cated in many centres with the prin- 
cipal holdings in Toronto, 
mated that $4,000,000 to $5,000,000 
is involved in the sale. 
thousands of shareholders. 


between employers 


wage scales. 

The board, however, has authority 
in the mattter, and it has announced 
that there is to be no change in the 
$14 minimum order unless living con- 
ditions show a substantial lowering 
in costs. But as a concession to the 
business men and in recognition of 


difficult, the date for the enforce- 
ment of the order has been changed 
from April 1 to September 1. . 


May Sell 37 Allen 
Theatres by Tender 


The thirty-seven Allen theatres 
will likely be sold by tender. 
some time the enterprise has been in 
the hands of G. T. Clarkson, liquida- 
tor, and he has been “carrying-on.” 
It had been hoped to bring about a 
re-organization and secure new capi- 
tal, but this plan has evidently been 
Allen Theatres are lo- 


It is esti- 


There are 


; 


For | 
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F. N. BURT COMPANY, LIMITED 


Directors to the Shareholders for the Ve 


Report of the 
Ended December 31, 1922 


The Directors present to the Shareholders their Fourteenth Annual Re-- 
port with the accompanying statement of Assets and Liabilities as of De- 
cember 31st, 1922: 

Balance brought forward from 1921 


Less: Federal Taxes on 1921 earnings paid 
in 1922 : 


$842,682.60 
77,490.45 


$765,192.15 - 
721,627.16 


Profits for the year $1,486,819.31 


The Appropriations were as follows: 


Transferred, to. Realty and Piant Reserve .$194,377.37 
Written off Patents : 23,910.37 
Dividends on Preference Stock, Nos. 50, 51, 52 

and 53, at the rate of 7 per cent. per annum . 36,491. 
Dividends on Common Stock, Nos. 49, 50, 51 and 

52, at the rate of 10 per cent, per annum ... 220,390.00 


4, 


475,168.74 
$1,011,650.57 | 


Balance carried forward to 1923 


After the usual liberal transfer to the Realty and Plant Reserve and the 


payment of dividends of 7 per cent. on Preférence Stock and 10 per cent. on 


Common Stock, the Profit and Loss balance was increased by $168,967.97 and 
stands at $1,011,650.57. This balance is subject to deduction of Federal 
taxes on. the year’s profits, the amount of which cannot be determined ac- 
curately at this time. There may be deductions also for additional taxes on 


revious years’ profits when these have been audited by the tax authorities, 
sithough 7 do "aah expect that such deductions, if any, will materially re- 


duce the balance. “ 


Further conversions of Preference shares were made during the year to 
the amount of $80,000.00. Under the Company’s charter shareholders have 
the right to exchange Preference Stock into Common Stock, share for share, 

f 


at any time. 


The balance sheet shows that the Company is in a very strong 
having ample working capital with which to handle the excellent 
that is being secured. 


ition, 
siness 


By order of the Board, 
MOO 


—_——— 


Statement of Assets and Liabilities, December 31, 1922 


$ 896,131.80 
™1,741,451.80 
147,257.00 
799,545.33 


$ 801,345.92 

80,343.81 

403,633.06 

271,977.76 
$1,557,300.55 


$5,141,686.48 


Real Estate and Buildings 
Plant, Machinery and Equipment 
Investments in oon Companies ; 
Patents and Goodwi $3,584,385.98 
Merchandise : 

Prepaid Expense 5 
Accounts and Bills Receivable 


Capital Stock Issued: 
Preference Stock 
Common Stock 


$ 492,100.00 
2,233,100.00 
$2,725,200.00 © 


Dividends Payable Jan, 2, 1923: 
" Divideadl a Preference Stock No. 53 $ 8,624.00 


sar Stock No. 52 . 55,810.00 

Dividend on Common c mihi 64,434.00 
171,602. 

| Accounts Payable 236,036.40 


Mortgages on Properties Purchased 63,000.00 


| Realty and Plant Reserv 
Profit and Loss Account 
es on 1922 Earnings, etc.) 


$1,105,799.51 


1,011,650.57 
$2,117,450.08 


$5,141,686.48 


At the Fourteenth Annual Meeting of Shareholders held on March 20th, 
1923, the President, Mr. S. J. Moore, reviewed at length the Company’s - 


operations of the past year. 


d of Directors was re-elected as follows: S. J. Moore, A. E. 
Amen RN. Burt, Jian Ryrie, Alfred Jephcott, William Findlay, Ph.D., . 
Hon. H. S. Duell, C. W. Colby, Ph.D., and M. R. Cass. 


fi -elected as follows: S. J. Moore, President; A. E. 
pene oeticet Hace, Vies Presidents: E. G, Baker, Secretary: and W. N. 
McLeod, Assistant Secretary. 
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The Safest -Investment 


With every investor's 


holdings should be 


included Government and high grade: muni- 
cipal bonds to the extent of fifty per Cent. 


of total funds invested. 


514% to 514% assured income for both short 
and long periods may now be obtained on 
money invested in Dominion. Provincial and 


larger City obligations. 


Correspondence solicited 


Dependable 
problem. ° 


advice will be given on your 


investment 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD OFFICE: TORONTO 26 KING ST. E. 


MONTREAL 


a 


ESTABLISHED 1901 


LONDON, ENG. 


FORM A SMALL SYNDICATE— gemiiia : <2) 290m brewer 
BUY THIS;MINING,CLAIM,FOR A GAMBLE 


Situated in the great producing area of Kirkland Lake, surrounded on 
all sides by working properties or properties showing rich gold ore, is 


this one claim. 
will pay a ‘handsome sum for it. 


- Look at the Courrian claim in Porcupine. 


for it recently. 


In the next couple of years some of the adjoining mines 


The Rochester paid $85,000 


You can have this patented claim for $3,000. Six young men can put up 
$500 each with an excéllent chance of getting $5,000 each back. 


BOX 73, THE FINANCIAL POST 


News and Views for Investors : | 


NIPISSING TREASURY 

Nipissing Silver Mine continues to 
maintain its immense surplus. On the 
oceasion of the declaration of the divi- 
dend for the second quarter of 1923, it 
is announced that the liquid assets 
stand at $4,575,656. The big mine is 
now earning around $180,000 monthly. 


BRITISH FUNDS FOR BRAZILIAN 

The heavy holding of Brazilian Trac- 
tion in Canada, estimated at the end of 
1922 to be 420,000 shares, are now pas- 
sing steadily to the London market. 
Close to 70,000 shares have left Canada 
since January 1, the buying being at a 
price around 48. This would mean the 
release of close to three and a half mil- 
lion dollars of British funds in Canada. 


CANADIAN LOCOMOTIVE 

Canadian National Railways have 
placed another large order for loco- 
motives with the Canadian Locomotive 
Co., Kingston. The order is for seven 
Switch engines large enough to transfer 
a whole train without breaking it up. 
The company is already working en an 
order for 26 engines for the government 
road and further orders are expected. 


STANDARD CHEMICAL 

_. The recent exposure of trouble and 

“heavy financial losses on the part of 
Standard Chemical as a result of alleg- 
ed connivance on the part of employees 
to defraud the company, did not cause 
any of the holders of the stock to weak- 
en and rush onto the market to sell, 
Not a share was offered either common 
or preferred. The first sale of the year 
in either issue is yet to be recorded on 
the Toronto market. 


CANADIAN FOUNDRY 

Canadian Foundries and Forgings 
eame to the front during the past week 
with reports of increased earnings. On 
March 1 the first sale of the common 
of the year was made, 20 shares at 50. 
This order was repeated last Wednes- 
day. The first sale of the preferred 
was on March 7 at 55 but during the 
past week sales opened at 60, jumped to 
64% and then eased back three points on 
sales of 265 shares. 


CARRIAGE FACTORIES 


A fair demand for Carriage Factories 
eommon developed during the past 
week with the result that the first sales 
of the year were recorded. The issue 
opened at 4 with sales of 40 shares, 
weakened slightly when the offerings 
exceeded the demand. These, however, 
were soon cleaned up and the price 
firmed again with the last sale of 5 
shares at 4%. There have been no 
sales of the preferred récorded during 
the year. 


CUBAN-ATLANTIC MERGER 


The talk of a merger of Cuban Can- 
adian and Atlantic sugar caused no 
sensation on the market. The former 
stock was practically stationary during 
the week at a little over 13 with sales 
of 338 shares. Atlantic on the other 
hand showed weakness being down 1% 
on sales of 2,910 shares. It is quite 
evident that no one is enthused over the 
proposal. Both companies have suffer- 
ed tremendous losses, the Cuban-Can- 
adian being down $1,786,699 and Atlantic 
$5,188,279 in the 1921 balance sheet. 


PORT HOPE SANITARY 


Port Hope Sanitary made its debut of 
the year on the market during the past 
week when the preferred shares were 
traded in. Sales opened at 80 with 5 
shares changing hands and then rose 
rapidly two points at a jump to around 
88 and 89. Total sales were 239 shares. 
The common stock did not appear at 
all. Improved earnings and an improv- 
ed outlook because of the heavy building 
trade that is expected during the com- 
ing summer is the reason given for the 
buying. 


MEXICAN COMPANIES 


Conditions are improving in Mexico. 
The present government is fairly stable, 
is the interesting report from W. D. 
Ross, president of the Northern Mexico 
Power Development Co., following a 
survey of the company’s many holdings. 
Business for the company has steadily 
bettered, and the needed extensions to 
handle the increased business are under 
way. Mr. Ross stated that commercial 

- interests are now appreciative of the 
commercial possibilities of the interior 
country and business enterprise ii be- 
ing rapidly extended in that direction. 
Recognition of the Mexican Government 
by Great Britain, is said, would lend a 
decided impetus to the Republie’s trade. 


IMPERIAL BANK 


Imperial Bank stock has been in 
quite active demand in investment 


| circles of late. The issue went saleless 


for five trading days because the asked 
price was so far above the bid. Then 
trading was resumed by the bidders 
coming up to the price at the issue was 
offered, $192, which was a direct jump 
of $5 per share. Since then, however, 
the demand has increased and there 
has been a further increase-of 2 points 
per share. Thus Imperial Bank is 
standing at 194 while the total shares 
changing hands in the spurt was 128. 


RUSSELL MOTORS 


There are rumors’ in the air in regard 
Russell Motors and the market activity 
of the common stock during the past 
week would indicate that insiders con- 
templated something. The issue opened 
around 28 and moved up in jumps to 35 
on sales of 80 shares. This is a holding 
company and there are rumors abroad 
that it may be wound up and shares | 
distributed in the companies in wees 
it is interested or else a complete set- 
tlement. During the week 258 shares 
of the preferred changed hands at 75, | 
an increase of 5 points over the last 
sale recorded, March 9. 


RISE IN PAPER PRICES 


‘Paper prices have followed the gen- 
eral tendencies and are on the upward 
swing. President C. Howard Smith of | 
the Howard Smith Mills referred at the | 
annual meeting to higher prices expect- | 
ed this year. President F. H. Anson of | 
Abitibi states that '1923 contracts are | 
on a higher basis. How long will the | 
rise continue? Paper men are keenly | 
studying the situation for it is but a/| 
short time back to:the inflation of 1920. | 
But the rises are felt to have some 
justification in increased costs. Wages | 
are going somewhat higher and mater- | 
ials are rising. The outlook is excellent | 
and prosperity in the industry is only | 
getting under way again in Canada. 

| 


BROMPTON PULP 


The rather optimistic remarks of F. | 
N. McCrea, president of the Brompton | 
Pulp & Paper Co., at the annual meet- 
ing, are taken as meaning early consid-| 
eration by the directors of action on 
dividends. The stock market has, how- 
ever, discounted this situation to some | 
extent. It is felt, too, that the company 
would be justified in deferring the pay- 
ment of dividends until a strong liquid 
reserve is built up. 

Mr. McCrea stated that the company’s 
plants were operating at full capacity 
and that new high levels of production 
were reached. Now the output is about 
300 tons a day of finished product. 
One very promising statement he made | 
was to the effect that the company ex- 
pected to realize a substantial amount | 
from the sale of hard wood on its limits, 
although no permanent value had been 
placed on the books for this output. 


DOMINION CANNERS 


Dominion Canners preferred have 
been in demand of late in New York. 
The Magazine of Wall St. in discussing | 
this says: | 

“The position of this company was 
called to the attention of American in- | 
vestors in our last previous report, at 
the same time that its preferred shares | 
were recommended for investment. It 
is interesting to compare this company’s | 
position with that of the famous Ameri- 
can Can Co., whose operations in the 
United States, of course, are along 
similar lines. | 
_ “One finds that American Company 
is far larger, in respect of capital in- | 
vestment, working capital, total surplus 
and total earning power. Also Ameri- 
can Can made a fine showing in 1921, | 
whereas Dominion Canners did not. 

“On the other hand, the Canadian | 
Company’s capital obligations, in re- 
lation to earning power, and its work- 
ing capital, in relation to plant invest- 
ment, compare very favorably with those 
of the American company, giving it the 
appearance of a concern inherently 
very nearly as strong. 

“Here is how the two preferred stocks 
would compare, in respect of the items 
used in the Preferred Stock Guide of 
The Magazine of Wall Street: 





' Times 

Div. Appx. Apx. Div. 
‘ Rate Price Yld. Earn. 

Amer. Can. pfd. 7% 114% 61 2.2 

Dom. Can. pfd. 7% 85 8.0 2.8 
“It is obvious, from this comparison 
of the two companies, that the Ameri- | 
can concern is bigger financially and | 
industrially. That is, it tepresents a| 
considerably larger investment, and its | 
annual returns are much larger. It is | 
not obvious, however, why the preferred | 
shares of the Dominion Co. should sell | 
to yield a clean 2% more than those of | 
the American concern considering the | 
excellent record of the Canadian com- 
any in relation to its smaller size and 

imited obligations,” 
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THE FINANCIAL POST 


MARKET FIRM BUT 
RATHER NEGLECTED: 
BUYERS NERVOUS 


Mining List Has Rather Out- 
shone Regulars During 
Week 


The market has not had much to 
enthuse over during the past week. 
The result is that there were periods 
of dullness in the trading. Prices on 
the other hand stood practically firm 
and what trading appeared at all, 
was generally well scattered. There 
were, however, occasions when real 
spurts of buying made their appear- 
ance and there were two or three 
fairly busy sessions for the list. 


With the regular list rather quiet, 
the professional traders turned to the 
unlisted section where the mining 
group is generally to the front with 
some activity. This has resulted in 
a couple of the sessions of the past 
week seeing the unlisted section com- 
pletely overshadow the regular trad- 
ing list. 

Generally speaking, the list looks 
strong. There’ have been few re- 
cessions. Brokers say they can see 
no reason for a break’in prices and 
believe that there will be further 
movements forward. However, there 
is an air of caution abroad. This is 
believed to be reflected more from 
New York than being a true [Iocal 
condition. The fact that anv seri- 
ous break at New York would have 
the tendency to take a lot of the 
ginger out of the local markets, is 
a point being impressed on those 
who are speculating on marginal 
basis. 

There have been no outstanding 
weaknesses among the various mar- 
ket groups. ‘ Some individual issues 
have suffered slight declines, but on 
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the whole the material gains of dif- 
ferent issues were considerably in 
excess of the losses. 

Papers though.traded in more or 
less lightly, showed a tendency to 
strength. Tractions were traded in 
spasmodically while, one or two of 
the group moved into new ground. 
Utilities. were quiet, while Indus- 
trials have been showing some pro- 
gress. Specialities, Textiles and 
other groups were moving and that 
is about all, 

Banks’ stock on the hold have been 
in fair demand with the tendency of 
prices upward. In fact a couple of 
issues of this group have recorded 
nice advances. A couple of the bank 
issues were reactionary. 

The mining market has been the 
scene of active trading for the great- 
er part of the week. The leading 
gold producers have been in steady 
demand’ and at good prices. There 
have been a few reactionary periods 
but none of these were of any great 
length. One by one, silver issues 
are coming into activity. A few 
weeks ago the list was, for the most 
part, deserted, but now there are 
several issues that are about as ac- 
tive as some of the leading golds. 


The bond market has witnessed a 
fair list of new offerings during the 
week. The steady absorption of all 
issues goes steadily on, however, and 
the fact that dealers supplies are 
slim to-day is an evidence of the 
buying power of this market. 


How we best can serve you 


By you telling us frankly of the funds you 
have available for investment and the 
character of your present holdings. It is 
only through knowing your position as a 
whole that we can offer the most com- 
prehensive counsel in investment matters. 


Whether dealing through one of our sales- 
men or with us direct do not hesitate to ask 
our advice, even on the smallest details. 
We are here to serve you, and we invite 
your confidence to that end. 


NESBITT, THOMSON & COMPANY 


LIMITED 


‘MONTREAL TELEGRAPH 


The market review of Montreal Tele- 
graph from the first of the year is 
rather interesting. It opened the year 
with sales of 3 shares at 52 and the last 
sale, 35 shares, was at 52. In the mean- 


time there has Been trading in the is- 305-7 Bank of Hamilton Bldg., TORONTO 


sue each week but one since January 1. MONTREAL HAMILTON LONDON,ONT. WINNIPEG 
In February the issue showed a slight 218 


tremor of weakness and sold at 51. 
Someone evidently saw a great chance 
to, knock the price down and adopted 
the doubtful expedient of selling one | 
share at 49 to do so. Then the issue} 
resumed its regular price of 52, 
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The Standard of Comparison 


AS GOOD AS IT LOOKS 


Master-Four 23-34 Special Roadster “1275 


Transmission Lock 
On the lower end of the gear shif. 
ing lever is a reliable theft-lockh— 
standard equipment on the new 
McLaughlin-Buick Models. 
This is one of the safety features in 


f 


a 


A glance at this beautifully proportioned two 


passenger four-cylinder roadster is an invitation 
to get behind the wheel. 


The speed and power suggested by its graceful 
lines and low-hung body are fully realized on the 
open road. And its ease of manipulation and in- 
stant response to the throttle insure unusually 
satisfactory behavior in traffic. 


Prices F.O.B. Oshawa— 
Government Tax Extra 
Master Fours 


23-35 Regular Touring. ... $1235 
23-34 Special Roadster... 1275 


Mastor Sixes 
23-41 Touring Sedan. ....$2725 
23-44 Special Roadster.... ‘ 
23-45 Special Touring .... 
23-47 Sedan 5Passenger... 
23-48 Coupe -4 Passenger . 
23-49 Special 7 Pass. Tour. 
23-50 Sedan 7 Passenger 
23-54 SpecialSport Roadster 2298 
23-55 SpecialSportTeuring 2375 ™ 


the 1923 models that has lowered 


insurance rates for owners. «4 mong 
equipment features are, bumper, 
scuffplates, Dumbell radiator filler 
cap, full crown fenders, drum type 


beadlamps, ete. 


McLAUGHLIN MOTOR CAR CO. 
LIMITED 


Subsidiary of General Motors of Canada, Limited, Oshawa, Ont. 
Ask about our plan of deferred payments 


‘ 


12 Factory Branches from Coast to Coast—Dealers Everywhere 
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CAN WE 
‘HELP ? 


We do not know what 
difficulties, if any, stand 
in the way of your 
building enterprise, nor 
whether we can solve 
them; but we do know 
that within recent years 
we have been instru- 
mental in clarifying 
complex situations for 
several Owners whose 
building projects were 
held up by difficulties 
we were able to solve. 


. THOMPSON-STARRETT 
‘Company, Limited 
Building Construction 


[there ie onl] 
i for you = | 


If you have interests in 
the markets you will find 
invaluable. this remark- 
ably complete and anthor- 
itative compilation of 
data of all the prominent 
Canadian companies, in- 
cluding a record of cap- 
italization, financing and 
earnings, 

It will prove very handy for 
reference and will help you 
to gauge the intrinsic value 
of securities you hold or 
intend buying. 

Your broker has a free copy 
of the Canadian Investors’ 
Manual for you. Ask him 
for it. 


Latest News _ 


from the Mines 


just received from the North 
concerning the latest develop- 
ments and the present situation 
on 

Vipond 

Dome 

Hollinger 


Beaver ; , 


Teck-Hughes 
Wright-Hargreaves 


which may have a direct influ- 
ence on the market price of 
these stocks is accurately re- 
corded in Gibson’s Fortnig 
Mining Review which will 7 
ready for mailing shortly. 


Write for. your free copy té-day: 
Homer L. Gibson 
and Company 


Bank of Hamilton Bidg., 
TORONTO 


G.A. STIMSON & CO, 
EST’D 1888 LIMITED 
GOVERNMENT, MUNICIPAL, 

AND RAILWAY BONDS ~ 


36-38 KING ST. E. TORONTO 


_ Mining Stock Quotations _ 


Week Ending March 20 
High Low 
Algonquin . . 8% 7, 
Argpnaut ... 14 
atee* SS 
Baldwin . 
Beaver . . . . 
Buckingham .. 
Churchill . . . 
Castle 
Trethewey ®. 
Clifton . . .. 
Chaput-H . . . 
Coniagas .. .. 
Cons. Smelters 
‘ons. 
West Dome . 
rown 
Reserve... 
Desideos a 51% 
xrights . , 5 18500 
Dome Lake Pin 500 
Dome Mines 43.30 3560 
Dom. 


Kirkland . { 8 — — 1000 

Gold Reef... 3 2% 2% 112000 

Goldale bw ao ee 48 50 19500 

Hattie j 34%, 30% 344% # 81500 

Olinger .. a> 13.70 13.25 

Hunton... ee 10 * 47500 
111500 


Keora . . % 
Kirkland ; 14% 
Lake. . . BEL, rou 
La Rose asta 7 ines 
Leke § vie - 
Laat Shore . . 10200 
orraine .° 5 
McKinley 219500 
arragh 
McIntyre " 64500 
Mining Co es. 
Moneta oe 
Newray a 
Nipissing . , | 
vhir - . 
Peterson 
Lake . 
Porcupine 
rown ox 
Preston R. 
_ Dome . 
Schumacher | * : : 0 
Teck-Hughes .. 1 2 cnued 
ompson oo 
imiskarning f 12500 
Trethewey ? % 6000 
akenda . . 34 rae 2 — 
en oa 
est : 
Wriene. - + 11% 46500 
ar 
a 14000 


: Rreaves . 3.7 
Vipond Con. 1614 ’ 57000 


oo 3 
- 48.50 42.00 


Earni 
reported “e for the month of January, 


tu y the Canadian Western Na- 

a Gas Light, Heat and Power Com- 

with siiegunting to $107,765 compared 

1 L 8,702 for the same month in 
& decrease of $10,937. 
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frankly of the funds you 
or investment and the 

present holdings. It is 
owing your position as a 
an offer the most come 
1 in investment matters. 


through one of our sales-> 
irect do not hesitate to ask 


CAN WE 
‘HELP ? 


We do not know what 
difficulties, if any, stand 
in the way of your 
building enterprise, nor 
whether we can solve 
them; but we do know 
that within recent years 
we have been instru- 
mental in clarifying 
complex situations for 
several Owners whose 
building projects were 
held up by difficulties 
we were able to solve. 


. THOMPSON-STARRETT 
Company, Limited 
Building Construction 


There is one* 
for you 


If you have interests in 
the markets you will find 
invaluable. this remark- 
ably complete and author- 
itative compilation of 
data of all the prominent 
Canadian companies, in- 
cluding a record of cap- 
italization, financing and 
earnings, \ 

It will prove very handy for 
reference and will help you 
to gauge the intrinsic value 
of securities you hold or 
intend buying. 

Your broker has a free copy 
of the Canadian Investors’ 
Manual for you. Ask him 
for it. 


HIGH VALUES ARE 
OBTAINED IN TESTS 
OF SCHRIEBER ORE 


Rich Discovery | Recently 
Made Shows Sensational 
Returns 


Actual tests of ore taken from the 


new find at Schrieber show values 


running around $250. The find in 
question was made by Messrs, Foster 
and Glendenning. Assays showed 
what were termed wild values. Some 
of them ran into four figures. A test 
shipment was prepared and sent to 
the Temiskaming Testing Labora- 
tories at Cobalt. Charles Randall 
was engaged to conduct tests on the 
ore. Results have been startling. 

Six bags of ore were sent along 
for the test. Three were estimated 
to contain $100 ore and the other 
three $250 ore. Mr. Randall pooled 
the lot and then subjected samples 
to thirty-six hours’ treatment, em- 
ploying the following method and 
getting the following result: 

Straight cyanide, roasted ore . 76% 

Straight cyanide, raw ore .. .. 94% 

Bromo cyanide, roasted ore .. 95% 

Bromo cyanide, raw ore .. .. 98% 

Ore heads ran $250. 

Then the test was carried on for 
fifty hours with the following re- 
sult: 

\ Straight cyanide, roasted ore . 79% 
Straight cyanide, raw ore.... 2-10 
Bromo cyanide, roasted .... 8-10 
Bromo cyanide, raw ore 1-10 
Ore heads ran $258.60. 

These tests are not final. Mr. Ran- 
dall is continuing his tests. He be- 
lieved that with fine grinding and 
long treatment in straight cyanide 
solution he will be able to get an ex- 
traction of 99% per cent. 

To enable further tests to be car- 
ried on a 20-ton shipment of the ore 
is now on its way to Cobalt. This 
is taken from a large high grade 
vein which has been traced from the 
shore of Lake Superior up the side 


of a large cliff for some distance | 


ren ot to rt aisha hone cmnaamemeniiane 
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Judge Gary Interested in 
Italian : 


E. H. Gary, president of the United 
States Steel Corporation, lately ar- 
rived at Naples on the invitation of 
Premier Mussolini. The Italian states- 
man hopes to induce Mr. Gary to 
take an active interest in the eco- 
nomic reconstruction of Italy. 

For some months past, according to 
the Paris Cablogramme, American en- 
gineers have been at Rome carefully 
studying various projects in connec- 
tion with public works, among which 
are the reconstruction of the Port of 
Naples and the construction of rail- 
ways in Italy. 


PROFITS OF WINNIPEG 
ELECTRIC ARE LOWER 


Increase in Fares and Service 
Offsets Reduction in 
Operation Cost. 


Gross earnings of Winnipeg Rail- 
way from 1922 operations were $5,- 
395,223 as compared with $5,418,023 
in 1921. Income available for all fixed 
charges was also lower, falling below 
the $2,000,000 mark. Net income, 
however, was higher, being $935,374 
as compared with $928,964. Extin- 
guishment of discount on securities 
was, in the main, responsible for the 
difference, although the city’s per- 


The company experienced quite a 
rop in the number of passengers car- 
ried, due to the industrial depression. 
There was also a slight decrease in 
gas sales. It is pointed out that the 
fares reduction made in August, 1921, 
as a result of litigation with the city 
along with a decrease in the passen- 
gers carried, resulted in a revenue 
drop of $151,738. Gas earnings were 
down $2,156, while electric earnings 
were $131,094 higher. 


In May, 1922, wages were reduced, 
while the gas company experienced a 
cut in coal prices, ‘but the increase in 
car service and powertshortage over- 
came this advantage. Total operating 
costs were $3,526,715 as compared 
with $3,559,380 in 1921. 


The profit and loss account follows: 
1922 1921 1920 

Gross . .  ../$5,395,223 $5,418,023 $5,233,700 

Expenses . 3,526,715 3,559,380 3,428,897 


Net Op. Rev. 
Miseell. ine. . . 


$1, 868, 508. $1, 858, 643 ; $1, 804, 803 

121,853 161,407 76,700 
Gross income | $1, 990, 362 $2, 020,050 $1, 881,503 
Interest . 643,028 633,331 716,214 
Ext. of dise. . . 16,000 52,526 26,786 
Perct. of Taxes 339,675 $47,384 308,488 
Other charges ; 56,283 57,844 33,437 


$1, 054, 987 $1, 091, 085 $1, 084, 928 


$ 985 74 $ 928,965 e 796,5 
339, 509 323,655 201, 060 


Depreciation 
Net income . .$ 595, 865 $ 605,310 & 595,525 
Pref. dividend . 210, 000 182,368 4,444 
Sinking fund . 56,550 57,420 60,000 


Surplus .. .$ "329,315 $ 365,522 $ 531,081 
Current assets are given as $1,065,- 
416, a slight increase over 1921, $1,- 


centage and license taxes were some | 032,661, while current and accrued 


$19,000 less. 


liabilities total $2,956,475. 


STOCK MOVEMENTS OF THE WEEK 


Week Ending March 20 


Div. 

BANKS 
Commerce 
Dominion 
Hamilton ... 
Hochelaga 
Imperial ... 
Molsons 
Montreal 
Nationale 
Nova Scotia 
Royal ee 
Standard ... 
Toronto 


Ask Bid High Low Close Sales 
200 199 200 199 200 
202 19944 203 202% 203 
169% 168% 170 168 169% 
149 -- 148 148 148 
-= 194 192 194 
-- 171 % 175 175% 
236 234 236 236% 
100 _- 98 100 
— 263 26344 
216 21644 
211% 211% 
188 
136 


A Living Trust Might be 
Useful to You 


If you have property available to direct to the 
benefit of yourself or others, which at the same 
time you wish to remove from risks. 


A Living Trust 


enables a man to use his resources for the benefit 
of his dependents without ‘adding to their res- 
ponsibilities, and while lessening his own. 


A Living Trust 


enables him to retire from business assured that 
his interests will be guarded and managed so as to 
produce the highest safe return. Or, with equal 
assurance, he may take a long vacation for travel 
or recreation, undisturbed by business cares. 


A Living Trust 


may be so constituted as to serve as his will after 
his death. This ensures that his estate can be 
disposed of promptly, without the formality and 
publicity that comes with the probate of a will. 


Consult Us 


We shall gladly give, in confi- 
dence and without charge, our 
advice adapted to your indivi- 
dual needs. 

wy Booklets on request. 


National Trust Company 


Limited 
Paid-up Capital and Reserve Assets Under Administration 
$4,000,000 $112,000,000 


22 King Street East Toronto 


and has also been located over ee) Utilities, Ete— 
summit of the cliff. But little sink- | Abitibi Pulp & Paper Co. 


Latest News 
e ing — been a — as yet, the | American Salesbook, com. 
wor one om e 3 0 Do., of, 
from the Mines _ || scx ¢" seine down but 15 or 20) "bo. pre 


| Asbestos Corporation, ¢ com, 
The find in question was the re-| Do., pret. gee ghee 3 
sult of prospecting undertaken on | Atlantic ugar, com. 


the recommendation of one of the | Do., pref. 


just received from the North 


papeerning ane Fatens Saenian- Barcelona Traction . se ag Ci os 


h invitation 


its graceful 
ized on the 
ion and in- 


> unusually 


our. 2095 
re 3095 


AR CO. 


Oshawa, Ont. 


Everywhere 


ments and the present situation 
on 


Vipond 

Dome 

Hollinger 

Beaver 
Teck-Hughes 
Wright-Hargreaves 


which may have a direct influ- 
ence on the market price of 
these stocks is accurately re- 


corded in Gibson’s Fortnightly 
Mining Review which will be 
ready for mailing shortly. 


Write for your free copy td-day. 


Homer L. Gibson 
and Company 


Bank of Hamilton Bldg., 
TORONTO 


G.A. STIMSON & CO. 


EST’D 1888 LIMITED 
GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 


36-38 KING ST. E. TORONTO 


Mining Stock Quotations 


Week Ending March 20 
High Low Close Sales 
Algonquin .. 2 Te 74 5000 
Argpnaut .. . hy 7 135500 
Aus... . 12% 30000 


Baldwin... . Qi,  -—= 50500 


Beaver... f 4s 119500 
Buckingham .. 3 : ; 61500 
Churchill . . . 1314 : : 2250 
astle 
aes, SS Bee 
if : 25% 23 5 0 
Chaput-H . . . ¢ ‘4 37% 26500 
jagas .. « 2 - 2015 
Cons. Smelters 291 2s 1141 
Cons, 


West Dome . 2 2 27% 145000 
Town 
Reserve... 5114 4! 511%, 94800 
Davidson 
Exrights .. 5% : 5% 18500 
a pate So ok —— F a 
e i 48 ff 42. 30 > 
ie ines 43. 


Kirkland. . 3 ; nae. S008 
Gold Reef . , \ 2% 112000 
Goldal 0 195 
yc. | 50 19500 
Hattie. 2 341, = 80% 844%_—s«81500 
Hollinger .. 13. 3.25 13.45 5400 


Hunton... . 10% © 47500 


Keora _ . : 214 4 111500 
Kirkland = % i ; : 


Lake ie « SOR 52, 541% 24000 
La Rose eer 6 2: 9% 16500 
Leke Shore . 3.6 3.52 é. 10200 


Lorraine .° ) * 
2814 219500 
McKinley . 

Darragh . 

eIntyre . . . 1 

Mining ore. 

Moneta .. 

Newray . . | 

Nipissing he -% 

phir . . 

on 

ie as 4 f or 

Porcupine 2 42500 


Town . ; 
reston F. 
me . eve 
Sehumache,; or. 
Teck. ~Hughe a 
ompson 
Krist | 
Timiskaming , 


141% 80000 
29 7000 
2.83 192500 
12500 

6000 

6000 

47500 

85000 

46500 


rareaves . 3 3.32 3. 14000 
Con. . 761% i 57000 


Earnings for the 
eee the Canadian Westen Nee 
vight, Heat and Power Com- 
wm? amounting to $107,765 compared 
tg or the same month in 
i decrease of $10,937. 


Provincial geologists who had been | 
over the section and encountered the | 


promising geological conditions, 


B.E. STEEL CORP. ASKS | 


Bell Telephone .. .. 

Brazilian Traction, com. 

|B. C. Fishing . te a 

| British Empire Steel, com. .. 
Do., 1st pref, ee 
Do., 2nd_ pref. 


ACTION AGAINST REDS Brompton Pulp, com... 


Company Forced Under Pres-| ( 
ent System to Collect Un- | 
patriotic Propaganda Dues 


From Our Own Correspond 
MONTREAL.—That the “British | 
Empire Steel Corporation feels keenly | 
the effect of its labor troubles at its | 
plants in Cape Breton and is deter- | 


ta iNvp: COM, 4% 


iE ird & Son, pref. 


Janada Bread, com. 

Do., pref. .. . 
| Canada Car & Foundry, ‘com. 

Do., pref. ‘ ‘ 
Canada Cement, com. 

Do., pref. ..« ‘ 
Canad’ Steamships, com. 

Do., pref. ae 
Canadian Converters iH 
Canadian Cottons, com. 

Do., pref. 


mined to meet the further activities | Can. Foundries & Forgings, com. 


of labor agitators promised for this | 
year is evident from the statement 
of the president, R. M. Wolvin, at | 


the annual meeting, Mr, Wolvin uske | 
ed that government authori ties at! 
Halifax and Ottawa give considera- 


tion to the “political rather than eco- 
caims of the United Mine! 


Mr. Wolvin stated that | 


panier the “check off” system in force 


at the plants, the corporation collects | 


as dues for the U. M. W. over $140.- | 


| Dominion Canners, _com, 


000,000 from workers. He said, “We | 
have reason to believe that money | 
eollected by us for the U. M. W. 
through our offices is being used as 
the main support for the most danger- | 
ous newspaper propaganda, not only | 
aimed at the company, but/for the | 
avowed purpose of overturning estab- | 
lished government in Canada.” 

Much improved conditions at the | 
plants of the corporation were refer- | 
red to. Mr. Wolvin expected that | 
the full coal production could be mar- | 
keted this year. More ore will be | 


mined this year, Steel prices have | 


advanced and considerable business 
has been obtained. The Eastern Car | 
plait is running practically at full 
capacity with prospects for good busi- 
ness throughout the vear. 

It was announced that the corpora- 
tion has plans for extending the | 


markets for its coal, and large sums 


will be spent in the next few years 
for new collieries to develop the coal 
areas. Plans are under consideration 
for the manufacture of coke suitable | 
for household use as a substitute for 
anthracite coal now imported into 
Quebee and Ontario from the United | 


States, 


The resolution decreasing the cap- | 
ital stock from $500. 000.000 to $250.- 
000.000 as outlined in THE FINAN- | 
CTAL POST some time ago, was pass- | 
ed and will be given final considera- | 
tion at a special general meeting of | 


shareholders on April 9, Senator | 


J, P. B. Casgrain and Geo. S. Camp- 
bell were added to the board. 


ABITIBI POWER 
One of the most striking features of 
the Abitibi report, and one that is cer- 
train to mvstify some shareholders is 
the great increase in operating exnen- 


ses, These amount to nearly two-thirds 


of gross receipts althouch in 1921 they 
were only one half. The explanation 
lies in the largely increased tonnage of 
the mills which had to be sold at lower} 
prices than prevailed in 1921. In that 
vear the Abitibi mills produced 85,000 
tons of newsprint which was sold at 
over $100 a ton on the average. Costs 
were about $50 a ton showing a margin 
of $50 a ton. In 1922 the mills pro- 
duced 142,000 tons of newsprint which 
was sold at around $70 a ton during the 
vear. Costs were approximately $40 a 
ton showine a margin of about $30 per 
ton. Thus while the receipts were only 

moderately increased expenses showed a 
remarkahle jump. Looking into 19238, 

with higher prices prevailing for news- 
print the possibility seems good of in- 
creasing the gross receipts without sub- 

stantially increasing expenses. 


| Ogilvie Flour, ‘com, 


| Quebec Railway .. 


Do., pref. .. 
Can. General Electric, “com. 
Canadian Locomotive, com. 
Do., pref. .. 
Canadian Pacific Railway 
Carriage Factories, com. 


| Crow's Nest Coal .. 


City -Diary; COM. 0004 serve os lee 
DG. GREK ss) Hix 

Consumers Gas. . 
Do., allotment .. 

Detroit United Railway 


Dominion Bridge . 


Do., pref. 
Dominion Glass, com. 
Do., pref. : 
Dominion Telegraph 
Dominion Textile, com. 
a eee a ee 
Dominion Coal, pref. 
| Dominion Iron, pref. 
Can, Woollens, com. 
Do., pref., 
Dominion Steel Corporation, pref. 
| Duluth Superior ... . 
Goodyear Tire, pref. .. 
Howard Smith ie com. 
Do., pref. . ¥ 
Illinois Traction, com, 
Do., pref, 
Interprovincial Brick, ‘com. 
Kaministiquia Power .. 
Lake of Woods Milling, com. 
Laurentide Paper .. .. 


Lyall Construction .. 
ae a 


; 
‘ 


! { t 
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Maple Leaf Milling, com. . 

Do., pref ac 
Monarch Knitting, ¢ com. 

Do., pref. ; 
Montreal Cotton, com. eke. ae ee 
Montreal Light, Heat, Cons. .... 
Montreal Telegraph Shes Stor 


Montreal Trams .. 
National Breweries, ‘com. 


Do., pref. 


! 


asi 38 


Do., pref. .. . a ae 
| Ottawa L. H. & Power ines brsiet ee 
| Po rt Hope Sanitary, ue 
| Pacific Burt, com. } 

Do., pref. eta 
Penmans, com. ae re 
Porto Rico Railways, ‘com. 


Do., pref. 


Price Brothers .. 
Provincial Paper, pref. 


| IHS 3) BWARARWISES TH OBVWA 


Riordon Pulp, com. 


' 
‘ 


Do., pref. es o 
Rogers, William, ‘com. 
Russell Motor, com. 

Do., pref. 


Shawinigan eA 
Sherwin Williams, ‘pref, . 


Spanish River Pulp, com. 
| ee ie 
Steel of Canada, com. .: 
Do.,. pref. .. il he a 
St. Lawerence Flour, com. 
Toronto Railway 
Tuckett. Tobacco, com. 
Do., pref. ‘ 
Twin City, com, 
Wabasso Cotton .. 
Wayagamack Pulp .. . 
Winnipeg Electric, com. 
Do., pref. .. 
Woods Mfg., com. 
Do., pref. . 
Cuban Can. Seger, com. 
Oe: a 
Canada Landed .. 
Can, Permanent .. 
Col. Investment 
Real Estate Loan ,. 


1] 
‘ 


393-9 949! | 


! 


| 
' 


; | 
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EDIE TATOO LL 


if your boy or girl could speak now with »> 
the wisdom of tater years, they would 
ask, above all else, for education, train- 
ing for business,—a reai start in life. 
Every parent knows that the boy who 


has training is selected for a good posi. 
tion; and the girl who has the right 
start can make a place for herself in the 
world, and always be sure of independ- 
ence and happiness. 


You want your children to be equipped 
for the battie of life, as others are. 


Make Your Plans Secure 
Why not provide, as many parents are 
now doing, that “no matter what may 
happen” your boy or girl will have the 
advantage of a good start in life? 

In these times they need trainin a 
the help you can give as never B . 


See what the Canada Life can do Aweets 
the new 


Educational Policy 


it will provide immediate! ye if you should 
die, an educational fun , 
in trust at _ interest for aa a 
training. 


This fund cannot be ie by the 
child until the date set you has 
been reached. 


it will then be pald In elght separate 
payments, to cover the four vital years 
of training, ; 


If you should live, the cash value of 
the contract, with dividends, will be 
available at any time to carry out any 
of your plans. 


Nothing could be more simple—the funds : 
provided—your plans made definite and 
secure—whether you live or die. 


You have probably thought this matter 
over many times, Here is a chance to 


do something—tangible, Immediate, yet 
quite easy. 


Why net find out now what the educa- 
tional policy will do for your child? This Z 
will not put you under any obligation. 2 


Canada Life -<+y 
a’ os 
Assurance Company ,” q af , 
‘ Home Office: * or 
Toronto, »°. f 
Canada. ha RS 


Your boy can be interested In his 
own future, 


os 
aM 
| Waxy 


His ideas will be “steadied” ey. the 
knowledge of your plans for him, 


“pre aration’ | expenses are pro- 
_ vided for ‘‘no matter what 
ee <a 


L ate success, and 
cn ty 





The Beaver “S”’ is water- 
marked into our papers for 
your PROTECTION. 

It is our guarantee to you 
for quality and satisfaction. 


LOOK FOR ITIN L 
YOUR STATIONERY 


Better Letters mean Better 


~ 
Business. The Beaver “S” 


IN Cc e papers make Better Letters. 


ASK YOUR PRINTER, HE KNOWS 


| ewurd Smith Paper Mills Co., Ltd. 


MONTREAL 
Mills at Beauharnois, Que., Crabtree Mills, Que., Cornwall, Ont. and Gaspe, Que. 


The dividends of experience 


A WOMAN with her husband’s Life Insurance 
to live on, or the proceeds of the sale of 
the farm to re-invest—and no busineSs or fin- 
ancial training to do it with—is headed pretty 
straight for the shrinking dividends of inex- 
perience :— 

Unless—she gets some sound, straight-from- 
the-shoulder advice. . - 


Thrifty management will bring to her freedom from 3 
care and worry, assured comfort, and. the Dividends 
of Experience, all of which may be obtained by the 
appointment, as Executor and Trustee of your Estate of 


€ANADA PERMANENT TRUST @ 
: Paid-up* Capital One Million*Dollars @ P 


Toronto Street. Toronto. 
A. E. HESSIN 


s 
“ 
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RAO MAMA 
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Manager Ontario Branch - 


AMERICAN SALES BOOK COMPANY, 


LIMITED : 
Report of the Directors 
\,to the Shareholders for the year ended 31st December, 1922 


ne Directors present herewith their Report showing the results of the 
teal ssecshons for the year ending December 31st, 1922, with the 


accompanying Statement of Assets and Liabilities, as follows: 
Balance brought forward from 1921 
Less Federal Taxes on 1921 Earnings, paid in 1922 34,050.34 


$204,886.61 


Profits for the year 558,364.77 


The yn ar greg re follows: 
Interest onds 
aegaatarced to Reserve *for Depreciation 137,219.87 
In Reduction of Patents Account 50,000.00 
’ Four quarterly dividends on Preference Stock at 
rate of 7 per cent. per annum $215,131.00 
Three quarterly dividends on Preference Stock of 
1% per cent. each on account of arrears 161,348.25 
Dividend of 8 per cent on Common Stock payable 
January 15, 1923 49,172.80 


$ 21,135.00 


Balance carried forward $129,244.96 


‘4 


During the early months‘ of the year business was considerably belo 


normal, but improvement began in May and continued throughout the bal- 
-| They have not yet reached the point | 


ance of the year. The result of this improvement is reflected in our pro 


. 


—————-$763,251.38 


34,006.42 
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GOLD MINING IN 
ONTARIO IN NEED 


OF NEW FINANCES 


Could Thus be Placed on 
Much Sounder 


Basis 
‘GROWTH RAPID 


Change in Last Few Years Has 
Been Rapid—Financiers 
Are Gradually Tak- 
ing Interest 


By GEORGE GLENDENNING, 

H there is one thing that would 
seem to be characteristic of the peo- 
ple of Ontario, it is that they lack con- 
fidence in their own country. Can- 
adian money has been sent to all 
quarters of the globe to develop wat- 
er powers, steam railways, electric 
light plants, oil wells in Texas and 
Oklahoma, in fact, there is scarcely 
any field of commercial endeavour 
upon which Canadians have not lav- 
ished their money. ; 

Fifteen or twenty years ago, if you 
| were to ask almost any of the offi- 
| cials of our own department of mines 
as to the possibilities of finding gold 
in Ontario in commercial quantities | 
they would have said that there was 
a very remote possibility. 

Had you asked the mining fratern- 
ity the ‘same question they would 
probably have shrugged their should- 
ers and would have recalled the dis- 
astrous outcome of the Lake of the 
Woods boom of 1885, and they would 
have told vou that they very much 
preferred to try mining elsewhere, 
either in Western United States, Al- 
aska or Mexico. 

Leaders Really Gamblers | 
The first mines to be developed in 
a new district are developed by men 
who are partly possessed of the in- 
stincts of the gambler, combined with 
a knowledge of engineering and geol- 
ogy. Professional mining engineers, } 
who through association with a suc- | 
| cessful mining enterprise or other- | 
} wise, have succeeded in making a) 
name for themselves are usuallv so | 
| jealous of their reputations that they 
| will not risk their job and their sal- 
| ary by recommending to their com- 
panies that they take up and develop 
properties in new districts. They 
know that it is a mathematical cer- | 
tainty that the odds are against them | 
in recommending new properties on | 
account of the small percentage of | 
| Prospects that actually develop .into 
| mines. 


} 
| 
j 


Change is Coming" 

Men possessed of the instinct of the 
banker are not apt to create new 
mines. If you do not believe this ask 

| any banker to loan you money on a 
mining security. The same thing is 
true of old, conservative bond houses, 

' It has been the attitude of this class 

| in our community to look askance at 
|the mining industry until compara- 
tively recently. When other men, by 
risking large amounts of money have 
succeeded in establishing a gold min- 
ing industry on a firm basis and have 
succeeded in demonstrating that we 
havé in Ontario some of the best gold 
| mines in the world, there is the dis- 
position on the part of these gentle- 
men to take a hand in the business. 


Pressed Metals Plants 


Running Full Time 
Pressed Metals and its subsidiary, 


The American Bushings Co., made a 
operating profit of $138,729 in 1921 
and had $95,566 left after taking 


care of depreciation. Mortgage 
loans of the subsidiary, $33,000 and 
a company note of $30,257 were also 
cared for during the year. Both the 
company plant at Toronto and the 
subsidiary plant in Michigan are now 
working full time and the outlook 
for the company is declared to be 
exceptionally bright. 


CONIAGAS HAS CUT 
THREE BEAVER VEINS 


High Grade Silver Totalling 
175,000 — Opened 
p 


Important developments have 
taken place on the Beaver property 
since the Coniagas has taken hold 
of it and in a short time the aggres- 
sive mining policy put in force has 
opened up large bodies of silver. In 
fact, one correspondent from the 
North states that already the ore en- 
countered will give a total of 175,000 
ounces of silver. Three important 
finds are reported to, have been 
made, showing three distinct new 
veins of different widths and degrees 
of mineralization. All contain high 
grade. 

Developments since reopening the | 
Beaver, have been confined to the 
levels from surface down to 600 feet 
in depth. Meanwhile, pumping is 
being continued with a view to de- 
watering the mine to its lowest level 
of 1,600 feet. Aggressive lateral 
work is planned at the 1,400-foot 
level, where the geological condition 
on the lower side of the diabase sill 
corresponds with that of some of the 
most highly productive sections of 


| Cobalt. 


MATACHEWAN MINE 
WILL SOON OPERATE 


Plant Being Taken in to Pre- 
pare for Event of 


Power 
After some years delay, awaiting 
power, the Matachewan Gold Camp is 
shortly to come in for the real operat- 
ing attention that its showings war- 
rant- The Canadian Matachewan 
will as soon as the power is turned 
on, start. operations on a large scale. 
In preparation for this effort a large 
compressor and other machinery is 
now being taken into the property. 
The Matachewan property came 
into prominence a couple of years 
ago when the then American holders 
of claims, now a part of the pre- 
sent holdings of the Canadian Ma- 
tachewan, carried out one of the 
most. extensive diamond drilling 
campaigns ever conducted in the 
north country. So thorough was 
this, that down to the 1,000 foot level 
it was possible to say that the com- 
pany could tell the values of practi- 
cally the whole property. Since then 
the value of the holdings have been 
materially increased. It is estimated 
by the management that a_ short 
period of active mining will make 
available a large tonnage of $11 ore. 
The Canadian Matachewan should 
not be long in establishing a rich new 
camp on the mining map of North- 
rn Ontario. 


fits which were the largest in the company’s history, with the exception of 
those of the year 1920. \ 
The Profit and Loss balance is subject to deduction of United States | 
Federal taxes on the year’s profits, the amount of which cannot be deter- 
mined accurately at this time. 
In addition to the regular quarterly dividends on the Preference stock, 
all arrears thereon, which amounted to $161,348.25, were paid during the 
‘year. An initial dividend of 8 per cent. on the Common stock was also de- 
_clared payable January 15th, 1923. 

Bonds for the Sinking Fund were purchased during the year to the ex-| 
tent of $109,529.85, thus reducing the amount of the outstanding bonds to | 
$265,214.05. 

The prospects for 1923: appear to be excellent. 

By order of the Board. 
S. J. MOORE, 


’ 


where they think it is sufficiently | * 
respectable to allow their names to .. ee 
appear on the directorate of gold min- Monarch Knitting’s 


ing companies, but they are quite pre- | Earnings Incteased 


pared to put in a little money and 
take all the profits that are coming The net profits of the Monarch 
Knitting Co. were four times those 


to them, but they wish to stay in the 
background. | f 1921, coomee to the 1922 — 
Sa ae . | report, the figures for 1922 being 
Political View | $116,531 as compared with $28,653. 
Every politician in the country | There was a balance brought for- 
from one, end ef Canada to the other ward from 1921 of $483,073, making 
when he gets on the platform to ex- | the amount available for distribution 
plain to an audience how Canada is! $599,604. Preferred and accrued 
going to pay her national debt seems | dividends absorbed $52,500 and the 
to have only one solution and that 1s sum of $547,104 was carried forward 


Protection 


If a man insures to protect his family, he 
safeguards his business. If he insures to 
safeguard his business, he protects his 
family. 


We would like to discuss with you the ad- 
vantage of a Great West Life policy as a 
means of protection and as a sound invest- 
ment. 


Write for rates and plans. 


The Great-West Life Assurance Company: 
Dept. ““G”’ Head Office: Winnipeg 


Canada Permanent Mortgage Corporation 


QUARTERLY DIVIDEND ; 
Notice is hereby given that a Dividend of THREE PER CENT. for 
the current quarter, being at the rate of 
TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been declared, and 
that the same will be payable 
TUESDAY, THE THIRD DAY OF APRIL 
next, to Shareholders of record at the close of business on the fifteenth 
day of March, 


By order of the Board. 
WALTER F. WATKINS, Secretary. 


Toronto, February 21st, ‘1923. 


1. ina5Sl4 DEBENTURE of 
5% 


The Great WestPermanent 


Loan Company 


Interest SECURITY 


Return 


Paid-up Capital 
Reserves ... 
Assets .. 


Regina Calgary Edmonton 
Vancouver Victoria Edinburgh, Scotland 


Dominion Textile Company 


LIMITED 


Manufacturers of 


COTTON FABRIC 


MONTREAL TORONTO 


The Wabasso Cotton | 


Company, Limited 


THREE RIVERS, ‘P. Q. 


“ANADA 
OUT GOLD FIELDS. 
OF * LABRADOR 


Dominion Department of 
Mines Arranges to Send 
Expedition 


GLACIATED POCKETS? 


\t is Possible That Wondérful 
Deposits of Gold Are Only 
Small Pockets Left in 
Glacier’s Passage 


From Our Own Correspondent. 


MONTREAL.—The question of own- 
ership and the gold ‘possibilities of 
Labrador takes on additional inter- 
est from the ision, understood to 
have been reache@ by the Department 
of Mines at Ottawa, to send a 
of exploration into the country this 
summer, 

As stated in a recent issue of THE 
FINANCIAL POST, Quebec and 
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Newfoundland are playing the leading | distribution. 
roles in the drama of Labrador own- | been ial 
ership; Newfoundland because it' has | called for th 
governed and policed Labrador for a} and allowed 


number of years back; Quebec, be- 
cause of a traditional belief that 
Labrador is theirs. 

Governmental sources at Ottawa, 
questioned as to this matter of own- 
ership, advised that it is generally 
accepted that Newfoundland owns the 
coast of Labrador through gn ar- 
rangement made long since that gave 


the coastal fishing rights and the | hand 


implied ownership of the coast to 
Newfoundland. The direct issue 
hinges, therefore, on how far the 
coast mav be said to extend inland, 
and ‘here Quebee enters the scene. It 
has been understood that Newfound- 
land owns from the main watersheds 
2 po. mug? eo this u 
oubtless fill find itself contestéd b 
Quebec. : ” 
With the matter of ownership un- 
certain, it is obvious that the three 
gold m:ning companies that have 
holdings in Labrador. leased from the: 
Newfoundland government have a 
very precarious title to their larids. 
At least dne of these eamesates, 
the Labrador Goldfields, Ltd., is . 
celing its holdings: into smaller ones 
which they are leasing for $200, 
to be worked by the lessee with an 
increasing ‘percentage of profits to 
the company from ‘any. in¢reased 
earnings of the holding. It is ap- 
parent that with the title of the land 
so indefinite, the gold digger must 
not only face the gamble of finding 
gold, but the gamble of the title to 
his holding. _ Not altogether a prom- 
ising combination surely. - 
A suggestion to an Ottawa official 
that the Newfoundland government 
may haye leased the Labrador 


foundland government,” he said, 
“wishes to lift itself up by its boot- 
straps it is at liberty to do so.” . 
Other facts of interest arise from 
a different angle; one & news 
item appearing in an American paper 
which claimed that Canadian govern- 
ment mining officials had condemn- 
ed rumors. of gold in the Labrador as 
being unfounded on fact. ‘THE FI- 
NANCIAL POST leazns, however, 
that no such statement been made 
from official sources and the Labra- 
dor Goldfields, Ltd., who brought the 
matter to the attention of Ottaw, 
. have been advised of the lack of 
truth in the item. While the De- 
partment of Mines has not yet 
reprecestatirel in the Labrador go! 
areas, ‘and is not prepared to ex- 
press an opinion on the value of the 
find, it is expected that an official 
¢ survey will be made this summer 
when accurate reports can he had. 
_As to the finding of gold in quan- 
tity in Labrador, that is indeed ques- 
tionable, despite the “lay of the land” 
suggesting a second Klondyke. It 
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was pointed out that Labrador is a| the previo 


President. | the intensive development of natural | into 1923. 
Balance Sheet, December 31st, 1922 


Real Estate and Buildings $ 
Plant, Machinery and Equipment 

Investments in Allied Companies 

Patents and Goodwill 


383,568.89 
1,323,410.07 
391,210.57 
2,384,018.06 


Merchandise ... 
Prepaid Charges 
Accounts and Bills Receivable 
Cash in Banks and on Hand 


$ 915,666.04 | 


‘ 


LIABILITIES 


$ 3,073,300.00 
614,660.00 


First Mortgage 6% Bonds due 1927 .$ 750,000.00 
Less Sinking Fund and Bonds on hand 484,785.95 


$ 265,214.05 
5,139.00 
————$ 270,353.05" 


226,678.5 
49,172.80 


Capital Stock Issued: 
Preference Stock 
Common Stock 


3,687,960.00 


Accrued Interest on above 


Accounts and Bills Payable $ 
Dividend on Common Stock, payable Jan. 15, 1923 . 


Reserve for depreciati ildi 
Machinery ? a ton on Buildings, Plant and 
oe Senerves 
rofit and Loss Account Balance (Subj 
Federal Taxes on 1922 Brefitey to U. §. 


$ 981,184.76 
53,279.56 


129,244.96 


——$ 1,163,709.28 
$5,397,873.63 


At the 10th Annual Meeting of Sharehold 
¢ j ers held M 
the President, S. J. Moore, reviewed at length the Gouneat't one 


for the past year. 


The Board of Directors and Officers were re-elected as follows: S. 


Moore, President; W. D. Van Horn, Vice President; A. M. 


e , rs and Wm. C. Metzger, Assistant Secretary-Treasurer, 


| resources. 


| Province of Ontario is gold mining | cent. greater than the year previous. 
and if the men who are in the busi- | The quick assets of the company are 

.|ness received a little more kindly | shown as $1,580,321 and current lia- 

| consideration on the part of financial bilities as $920,634. 

| institutions who would lend to the In dealing with inventories, the 


| business the same care and the same statement says these have been tak- 


$4,482,207.59 | executive ability that they display in fen at cost or replacement values, 


| other lines, mining could be put on a! whichever the lower. Depreciation 
| much sounder basis, get to be much | account is growing rapidly, $70,000 
| more widely extended and made much | being added last year, making a total 
more profitable. ; of $457,149, while the profit and loss 

Gold mining in Ontario can be,! account stands at $547,104. The com- 
| should be, regarded“by every one as | pany has guaranteed a contingent li- 


$5,397,873.63 | 2 legitimate business, perfectly res-| ability, bank advance, to the Monarch 


pectable and, what is more—very es-| Knitting Co. of New York, for $336,- 


ae , During the past year, there was a 
| One of the big industries of the | great increase in sales, being 22 per 


Manufacturers of Fine White Cotton, 


heavily — country which ar- 
in pockets rather than its | $390,131. 


gues gol 
plus 


presence in quantity. 


rent 


liabi 


at 


| sential to the welfare of our country. 


| Losses of Standard 


Chemical Are Absorbed lin the assets at $995,905. 


| 000. The company carries its hold- | 
|ings in the New York Co. at the | 
| nominal value of $1. Goodwill, con- 
| tracts, trademarks, etc., are included 
Accrued 
| dividends on preferred shares total 


also Spinners’ Fine Counts of Yarns 


WORLD TRADE OPPORTUNITIES 


The resources of Canada and her capacity for for- 
eign trade expansion are practically unlimited. 


To exploit these fully it is necéssary to have the 
best and latest information on world markets. 


This was graphically explained by 
reference to a table in the top of 
which an augur hole is bored and a 
coin placed in the hole. Imagine then 
the table top being planed but not 
to the depth of. the augur hole with its 
coin safely held. And now you have 
a comparison with the glacier, known 
to have swept over Labrador crush- 
ing all before it, yet leaving untouch- 
ed the pockets of gold beneath. Pock- 
ets of gold—accumulations in the 
river beds of gold from the mountain 
storehouses—deep below the under 
surface of the glacial monster. Now 
feeding the fancy of man that there 
1s gold ‘in abundance there, yet per- 
haps but the shadow of greater sub- 


anes the glacier has swept into the 
Sea, 
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Standard Chemical 
| will await with some nervousness, the | 
| probing of the alleged frauds in 


shareholders | $8.750. 
The present year promises to be 
good one for the company. 


estimated at from $20,000: upwards to | period last year. 
over $200,000. Several trusted em- | 


$275,851.30 | nlovees of the concern are involved. | Porcupine Mines Working 
on 40% Power Basis 


Mining operations in Porcupine are 
now down to 40 per cent. of what they 
The storage of 
has been ex- 

hausted and the available power now 
|comes from the ice-restricted river 
The mines have-been forced 
Conditions 
spring 


| William Thompson, Orillia, founder | 

| of the company, says they expect to | 

| get $75.000 back. This will be added | 
| to net earnings as all losses sustain- 
ed were such that they were absorbed 
in overations, being in the nature of 
exorbitant charges for wood and 
land. 


INCREASE KEORA CAPITALIZATION | flow. 
conisinsiamasio to lay off: many men. 


will ‘not improve until the 
break-up. 


were six weeks ago. 
the power company 


The capital of Porcupine Keora mines 
is to be increased from $2,000,000 to $3,- 
J.| 900,000 to provide capital for the de- <oremenenasiaitreeneetemngeearion 
U. S. Government expects to colle 
of the company. The annual report] $1,500,000,000 income taxes in calend 
shows that accounts receivable are some 


It is 
| wood buying which are said to have | announced that 1923 to date shows 
caused the concern losses variously | satisfactory increase over the same 


2 year 1923, of which $400,000,000 will be 
$2,000 in excess of the bills to be met.| collected March 15, $300,000,000 . June 
The company, has not operated during| 15, $250,000,000 September 15, $250,000,- \ 


“The Manchester Guardian Commercial” supplies 
this—its aim is to be eyes, ears, intelligence, and 
gospel to the business man the world over. 


a 


It has its own correspondents posted at every junction and 
terminus of the world’s commerce so as to miss nothing in 
finance, trade or manufacture in any country which matters 
to-day or will tell to-morrow. 





No business house or individual interested in foreign trade 
can afford not to read “The Manchester Guardian Commer- 
cial.” To the Canadian leader of industry, its advertising 
columns form -an invaluable medium to link up with the 
importer, exporter and manufacturer throughout the world. 


: “The Manchester Guardian Commercial” 


om $4.00 per year 
North American Office: 220 West 42nd St., New York. 


are not yet known. 


S 


asgra'n and a group of associates 


f'nd the promoters right and the 
mining officials wrong.—(M. C.) 


Profits . 


The gold possibilities of Labrador 
Time may yet 


eek to Incorporate 


Deprec. . . 


Balance . 
Interest . 


Balance . 
Bond div., 4 


Montreal Finance Trust| xe: __. 


From Our Own Correspondent. 
MONTREAL.—Senator J. P. 
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- CANADA TO TEST 
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OUT GOLD FIELDS 
OF LABRADOR 


Dominion Department of 
Mines Arranges to Send 
Expedition 


GLACIATED POCKETS? 


*\t is Possible That Wonderful 


Deposits of Gold Are Only 
Small Pockets Left in 
Glacier’s Passage 


onesie 
From Our Own Correspondent. 

MONTREAL.—The question of own- 
ership and the gold ‘possibilities of 
Labrador takes on additional inter- 
est from the decision, understood to 
have been reached by the Department 
of Mines at Ottawa, to send a party 
of exploration into the country this 
summer, 

As stated in a recent issue of THE 
FINANCIAL POST, Quebec and 
Newfoundland are playing the leading 
roles in the drama of Labrador own- 
ership; Newfoundland because it’ has 
governed and policed Labrador for a 


‘number of years back; Quebec, be- 


cause of a traditional. belief that 
Labrador is theirs. 

Governmental sources at Ottawa, 
questioned as to this matter of own- 


‘ ership, advised that it is generally 


accepted that Newfoundland owns the 
coast of Labrador through gn ar- 
rangement made long since that gave 
the coastal fishing rights and the 
implied ownership of the coast to 
Newfoundland. The direct issue 
hinges, therefore, on how far the 
coast mav be said to extend inland, 


has been understood that Newfound- 
land owns from the main watersheds 
to the sea, though this understanding 
doubtless fill find itself contested by 
Quebec. 

With the matter of ownership un- 


Newfoundland government have a 


very precarious title to their lands. 


At least done of these companies, 
the Labrador Goldfields, Ltd., is par- 
cel'ng its holdings. into smaller ones 
which they are leasing for $200, 


- to be worked by the lessee with an 


increasing percentage of profits to 
the company from ‘any in¢reased 
earnings of the holding. It is ap- 
parent that with the title of the land 


West’ India Electric 
Feels Power Shortage 


From Our Own Correspondent. 

MONTREAL.—West India Electric 
Co. felt the effects of power shortage 
during 1922, but nevertheless had a 
satisfactory year. Gross 
amounted to $541,033. After deduc- 
tions for operating expenses, bond in- 
terest, rentals, etc., there was left 
$79,365 as net income. Four quart- 
erly dividends of 1% per cent. were 
paid, leaving a balance of credit of 
surplus account of $802,606, 


WESTERN GROCERS 
SHOWS REDUCTION 


_——— 
Was Able to Meet All Charges 
and Add to Surplus 
Account 


Western Grocers net earnings de- 
clared in 1922 as compared with 1921, 
the total standing at $140,305 as com- 
pared with $169,783 after taking 
care of bad debts and depreciation. 
The balance forward was $38,049, 
making in all $178,355 available for 
distribution. Dividends which have 
been regularly paid at 7 per cent. 
called for the distribution of $167,202 
and allowed $10,955 to be added to 
surplus, now totalling $154,271. 

The balance sheet shows assets at 
$7,882,060 as compared with $7,973,- 
310. Investments are slightly high- 
er at $1,096,592, as against $1,086,- 
631. Current and working assets 
have been reduced by over $100,000, 
this item standing at $3,638,864, as 
against $3,748,450. Merchandise on 
hand, accounts receivable, and cash 


on hand are all moderately lower. 
Goodwill and trade marks are carried 


THE FINANCIAL POST 


| ABITIBI P. & P. CO. 


ADDS TO SURPLUS 
OVER $1,300,000 


income | Karnings on Common Stock 


Only $7 as Compared 
With $11 in 1921 


YEAR A GOOD ONE 


Despite Low Earnings Com- 
pany Opens 1923 With 
Prospects Very 
Favorable 


From Our Own Correspondent. 

MONTREAL.—At first glance Abi- 
tibi Power and Paper Company does 
not appear to have had as favorable 
a year in 1922 as in 1921. The an- 
nual report, which became available 
this week, showed net earnings, 
available for common dividends of $7 
a share, as compared with $11 a share 
in 1921, and about $14.50 in 1920. 
But in 1921 the company had to put 
over $2,000,000 ihto a depreciation 
reserve. (Most of this was against 
logs that were not consumed until this 
year.) And in 1921 the company 
had to pay out nearly half a million 
dollars for taxes on 1919 and 1920 
profits. These deductions reduced 
the amount available for transfer to 
profit and loss surplus. In 1922 the 
only similar deduction is one of $50,- 
000 for tax adjustments. Thus al- 
though $500,000 was paid out in div- 
idends, as against $250,000 in the 
previous year, the company carried 
forward a balance of $4,807,239, as 
compared with a profit and loss bal- 


unchanged at $3,111,722. Bank loans | ance of $3,504,092 in the previous 
are still a heavy item, although some | year and $3,688,571 at the end of 
and here Quebec enters the scene. It| reduction has been effected during | 1920. 


the year from $1,902,000 to $1,798,- 
000. Trade liabilities, including ac- 
ceptances and accounts payable, are 
higher at $455,763, as compared with 
$415,919. President W. P. Riley points 
out that sales and net profit8 in 1922 
certain, it is obvious that the three| were unfavorably affected by the re- 
gold mining companies that have]stricted purchasing power of the 
holdings in Labrador. leased from the agricultural community of Western 


Canada. 


PORTO RICO RAILWAY 


Despite the reduction in earnings 
per share that is shown, the report 
must be taken as indicating that, af- 
ter the very heavy capital expendi- 
tures of the past few years, Abitibi 
has still further worked into a posi- 
tion where operations at present ca- 
pacity are beginning to build up a 
liquid position more satisfactory than 
has been the case for some time, 

Working Capital Account 

Construction liabilities have been 

reduced; the “log pile” upon which a 


PROFITS ARE HIGHER | loss was taken is down to smaller 


Company 
to Provide for Needed 
Extensions 


Husbanding Funds 


proportions and the reserve against 
its depreciation has been accordingly 
reduced; larger reserves exist for 
plant and timber depreciation. Work- 
ing capital shows a slight reduction, 
as this table indicates: 


so indefinite, the gold digger must ae nee = — Porto Rico a es 1920 
not only face the gamble of finding] Railwa~s for 1922 show an improve- ; 
gold, but the gamble of the title to} ment over 1921. The gross was Sepetees ‘ 3/846 462 118,637 *3887/008 
his holding. | Not altogether a prom- | lower but operation costs were ma- pamalacennine detaiteamebial 
ising combination surely. - | terially ogo — leaving a greater Net earn. . 3,624,987 4678,172 
. + at margin of profit. nterest .. 29,1 9,743 

and suggestion to an Ottawa official | ™"sigures follow: > ~—=«| Dep tax. 800301 | 989,068 
may have leased the Labrador areas, 1922 1921 Yrs. surp.. 1,882,323 3,683,592 
expecting through this priority to] Gross earn. $1,330,445 $1,332,485] Pref. divs. 70,000 70,000 
strengthen their claim to ownership Operg. cost 813,606 866,770) Com. divs. 500,000 1,500,000 
brought a trite reply. “If the New-],,; etdaca a aan ced See eee oi eee cue 

land aoe iq. | Net earn. $ 516,839 $ 465,715 sap dhanenis 
goundiaga “government,” he said, } Other ine. 13,905  43,877| Balance .. 1,259,146 
“wishes to lift itself up by its boot- ———— Prev. bal. 3,548,093 3,688,571 
straps it is at liberty to do so.” 


“$ 580,744 $ 509,592 SNe aieek sonatas 
Other facts of interest arise from Interest and preferred dividends Balance 4,807,239 6,207,237 


a different angle; one from & news| left a balance of $274,469, and this ge - 1920 ies 
item appearing in an American paper | with the surplus from 1921, $432,936, | pep. res... * 9177144 
which claimed that Canadian govern- | left a surplus of $707,405, or a bal- ; Res oat ee 


ment mining officials had condemn-| ance forward of $557,405 when $150,- | P. & L. bal. 4,807,239 3,548,092 3,688,571 


2,113,592 
1,574,979 


8,688,571 


Larger Profits Again 
state- | 
ments, have reached the position | 
where their earnings are pretty much 
stabilized and not subject to violent CIGARE ' : eS 
indicates earnings of $8.73 per share 
M\s 
on the common stock, as compared 
with $8.62 in 1921. The present div- 
idend rate is $4.00 a share. The 
ing capital of $961,000 in 1922, as 
against $524,500 in 1921. 
The comparison of the profit and 
loss figures for the past three years 


for National Breweries 9 
From Our Own Correspondent. 
MONTREAL, — The breweries, | ’ 
judging from recent annual NAVY CUT 
fluctuations. The latest report to be 
issued, that of National Breweries, 
chief improvement is to be found in 
the balance sheet which shows work- 
gives these figures: 
1922 1921 1920 
$ 


$ 
1,254,674 1,243,220 
82,800 87,600 


Profits... 


976,609 
Bond int. . . 


92,400 
. 1,171,874 1,155,620 884,209 
189,902 183,361 90,971 
. 981,972 972,259 793,238 
194,250 194,250 194,250 
787,722 788,009 598,988 
360,688 360,688 360,688 


Balance . 
Deprec. 


Balance. . "981,972 972.2% 
Pfd. divs. cee 


Balance . 
Com. divs. . 


Surplus .4. 427,034 417,321 288,300 
Prev. bal./.. 2,035,559 1,618,238 1,379,938 


> eae ‘ 
wake i ae Bs ree ee « ° ” 
P. & L. bal. 2,462,594 2,035,559 1,618,238 Real Satisfaction 
ADD TO THE CITY DAIRY BOARD Package of 12 ~ 
—_—_ ” = 


Siiemat tie ee 
« #2 lOO -¢l 


S. J. Moore has been named chair- 
man of the Board of Directors of the 
City Dairy Co. and W. J. Northgrave, 
recently chosen as president was re- 
elected to that post at the annual meet- 
ing of the company. E. G. Baker was 
added to the board. 


90¢ 
75 


WE OFFER THE UNSOLD 
BALANCE OF 


$6,000,000 


8° Cumulative Conver tible Preferred Stock 


Dominion Alloy Steel-Corporation — 


(Incorporated under the Dominion Companies Act) 


AUTHORIZED CAPITAL 


8 per cent. Cumulative Convertible Preferred Stock (Par value, $10) $7,500,000 
Common Stock (Par value, $10) .......... ‘a's Pack ea ese Oe alee Cees & 


Officers aia Directors: 


William B. Boyd, M.I.E.E. R. V. LeSueur, M.P. 
Toronto, Ontario, President ; Sarnia, Ontario 


Formerly Electrical Engineer, Illinois Steel Com- Member of Legal Firm, Hanna, LeSueur & 
pany, Chicago; formerly Chief Electrical Engi- McKinley; Solicitor for Imperial Oil, Limited, 
neer, Dominion Iron and Steel Company, Sydney, at Sarnia. 

N.S.; Chief Consulting Engineer to many large - 


Canadian industries, Sir William Mackenzie x 
C. Harold Wills Toronto, Ontario © 


Marysville, Michigan Formerly President Canadian Northern Railway; 


ed rumors of gold in the Labrador as 
being unfounded on fact. ‘THE FI- 
NANCIAL POST learns, however, 
that no such statement has been made 
from official sources and the Labra- 


matter to the attention of Ottawa, 


_ have been advised of the lack of 


truth in the item. While the De- 
partment of Mines has not yet had 


areas,‘and is not prepared to ex- 


find, it is expected that an official 
survey will be made this summer 
when accurate reports can he had. 
As to the finding of gold in quan- 
tity in Labrador, that is indeed ques- 
tionable, despite the “lay of the land” 
Suggesting a second Klondyke. 


heavily glaciated country which ar- 
gues gold in pockets rather than its 
presence in quantity. 

This was graphically explained by 
reference to a table in the. top of 
which an augur hole is bored and a 
coin placed in the hole. Imagine then 
the table top being planed but not 
to the depth of the augur hole with its 
coin safely held. And now you have 
4 comparison with the glacier, known 
to have swept over Labrador crush- 
ing all before it, yet leaving untouch- 
ed the pockets of gold beneath. Pock- 
ets of gold—accumulations in the 
river beds of gold from the mountain 
Storehouses—deep below the under 
Surface of the glacial monster. Now 
feeding the fancy of man that there 
ts gold in abundance there, yet per- 
haps but the shadow of greater sub- 


Stance the glacier has swept into the 
Sea, 


The gold possibilities of Labrador 
are not yet known. Time may yet 


f'nd the promoters right and the 
mining officials wrong.—(M. C.) 


Seek to Incorporate 
Montreal Finance Trust 


From Our Own Correspondent. 
MONTREAL.—Senator J. P. B. 
asgra'n and a group of associates 

are behind a new trust company be- 
ng incorporated by .Act of Parlia- 
ment. The company will be known 
as the Montreal Finance Trust, if 
that name is accepted by Parliament. 
Capitalization will be $250,000. which 


000 was transferred to reserve. 


Dealing with the question of com- 


Still this must be viewed in the light 
of the depreciation reserve. Last 


mon dividends, W. D. Ross, president, | year this reserve, if deducted from 
says that the directors appreciated | the working capital, would have left 


the fact that the passing of the divi- 
dor Goldfields, Ltd., who brought the{dend was a disappointment to the | simi 
shareholders, yet they are of the 
opinion, in view of the likelihood of | million dollars more. 


the latter at only about $200,000; a 
lar calculation this year would 
leave working capital at about a 
Viewed in this 


capital expenditure being necessary | way the liquid position has shown 


on a substantial scale, that cash \re- 
representatives in the Labrador gold] sources should be conserved and the 


company’s financial 


some further improvement. 
Gross receipts are shown as $9,- 


‘is position | 461,299, which is an increase of about 
press an opinion on the value of the] strengthened, so ‘that new capital 


$600,000; expenses have jumped about 


may be obtained on the best possible | $1,650,000, and net earnings for the 


terms.” 


The liquid position of the company | pared with $4,678,172. 
has improved as a result of the dis- 
continuance of the dividend on the|three years are given here: 
ordinary shares, current assets at 
It | $503,081, comparing with oa in 

s j i the previous year’s report, and cur- 
pers ee eee Leeann ne . $355,625 with | Cur. Liab.. 3,185,254 4,702,173 4,588,306 


serv \e -- ioc <artcaneansaitsicldy 
a ee with | Work. cap. 1,615,639 1,707,186 *127,431 


rent liabilities at 
$390,131. 
plus at 
$105,339. 


Holt, Renfrew Did Not 


$98,988 compares 


year figure out at $3,614,837. as com- 
The ovrofit 
and loss comparisons for the past 


¢€ 


1922 1921 1920 
$ 3 $ 
Cur. assets 4,700,893 6,409,359 4,460,875 


“Shortage. 
Balance Sheet Figures 
Study of the balance sheet indi- 


Earn Dividends Paid | cates an increase from $24,905,189 to 


From Our Own Correspondent. 
MONTREAL.—Profits of 


factory retail 


furs. 


pay its preferred dividends of 7 per 
cent.,\but to do so had to call upon 
the profit and loss surplus to the ex- 
The profits for 


tent of $34,810. 


Holt, 
Renfrew and Co. were reduced dur- 
ing the fiscal year ended January 31, 
1923, chiefly on account a unsatis- 
trad onditions in 
The commana “aaatinuad to | a8 has been shown, have been reduced 


$25,481,845 in the amount at which 
fixed assets are carried. This is 
more than accounted for by advances 
to and investments in subsidiaries. A 
new corporation, the Abitibi Trans- 
portation and Navigation Company is 
included this year. Current assets, 


considerably, there being a cut from 
$3,441,165 to $2,592,886 in the. value 
of the logs on hand. 

The bonded indebtedness is reduc- 


the year were $128,373 and these were | ¢4 owing to redemptions of about 


appropriated as follows: 

1922-23 
Profits, . 
Deprec. . 12,274 10,988 
Balance . 


Interest ... 77,282 69,134 
Balance. . 


Bond div., ete. 3,626 ee 


Net $ 35,100 $ 83,941 $ 79,161 
Pfd. divs. | 70,000 70,000 — 70,000 
_ $°34,810 $ 13,941 $ 9,161 


Surplus . 
197,076 183,134 173,973 


Prev. surp. 


P. & L. bal. . $162,266 $197,076 $183,134 
~ *Deficit. 


The amount of the company’s 


. $128,373 $164,063 siti be stated that in figuring them construc- 


2,610 | tion liabilities and provision for tax- 


‘ _ $116,099 $153,075 $168,981 


$600,000. The current 
have been given above. 


liabilities 
It may be 


es have been included. 
construction 


The item of 
liabilities is reduced 


__ 77,282 69,134 89,820! from $986,986 to $194,621, showing 
. $ 38,817 $ 83,941 $ 79,61 


the near completion of the construc- 
tion programme that has taken over 
$5,000,000 in about three years. 
Probably the most gratifying line 
in the report is the statement of 
President F. H. Anson that the com- 
pany has closed contracts for paper 
sufficient to operate at full capacity 
during the current year and at net 
prices considerably higher than those 
obtained during 1922. Thus enter- 
ing: a rising market; with capacity 


bonds outstanding was increased from | production assured; with construction 


$216,000 to $600,000 during the year, 


expenditures pretty well out of the 


May later be increased to $2,000,000. | giving a greater amount of working | way and with expensive pulpwood al- 


The provisional directors are Sen- 
ator Casgrain; J. O. Casgrain, insur- 
ance broker; H. R. Casgrain,‘journal- 
st; P. F. Casgrain, K. C., 
oe Casgrain, K. C., all of Mon- 


capital and reducing bank loans $260,- 


most entirely consumed, the company 


000. Current assets total $1,571,561 | stands in a fair way to give a most 


and current liabilities $510,933. This | satisfactory account of itself this 
M. P.; and | means working capital of $1,060,628, | year; to improve its working capital 
an increase of about 33 per cent. over | and earn substantial dividends be- 


the previous year. sides, 


7 


President C..H. Wills Motor Co., Marysville, 
Michigan; formerly Chief Engineer, Ford Motor 


Company. 


George A. Simpson 
Hamilton, Ontario 


Formerly Sales Manager and Special Representa- 
tive of the Steel Company of Canada, Limited, 


Hamilton. 


Auditors: Price, Waterhouse & Co. 


President Toronto Railway Company; Director 
Canadian General Electric Co., Ltd.; Chairman 
of the Board of Directors, Brazilian Tractig, 
Light and Power Co., Ltd. 


J.J. Mahon 
Newark, NJ. 


Consulting Steel Metallurgist; formerly Chief En- 
gineer of the Crucible Steel Company of America. 


» 


Bankers: The Dominion Bank 


CHARTERED TRUST AND EXECUTOR COMPANY 


>} 


Registrar and Transfer Agent 


Object of Company 


The Dominion Alloy Steel Corporation, Ltd., will manufacture Alloy, High Carbon and Special 
Quality Steel at Sarnia, Ontario. 


The plant will be modern in every respect, and will include both “Open-Hearth” and “Elec- 


tric” furnaces, 


ooming mill and bar mills, sheet mills, cold drawn steel plant, heat-treating - 


plant, machine shops and testing laboratories. 


Some Facts Regarding the Alloy Steel Industry in Canada 


Canada is the second largest manufacturer and user of Automobiles in the world, and 
the automobile as it is constructed to-day would be impossible without the use of Alloy 


Steel. 


’ 
Practically all the Alloy Steel used by Canadian Manufacturers at the present time is 


being imported from the 


United States, carrying a high duty in addition to freight rates. 


Within a 60-mile: radius of Sarnia, Ont., the importation of alloy and special steels into 
Canada greatly exceeds the initial production schedule of this company. 


The consistent dividend records and profits paid by similar companies in the United 
States, along with the fact that this company will have no period of experimental ‘work, 
but will operate on plans and patents proven by the most successful Alloy Steel Manufac- 
turers in the United States, causes this Company to be very confident of its immediate 


financial success. 


The coupon below will bring detailed informat ion, price and particulars of this offering. 


Dominion Alloy Steel Corporation 


A Basic 
ROYAL BANK BLDG. 


Limited 
Canadian Industry Owned by Canadians | 
TORONTO 


A Copy of the Prospectus has been filed with the Provincial Secretary 


DOMINION ALLOY STEEL CORP., LIMITED, 
ROYAL BANK BLDG., TORONTO. 


Gentlemen:—Without obligation, I would appreciate receiving complete details of this in- 


vestment. 


Address 





MONEY, BANKING AND EXCHANG 


Further Incidents of Bizarre 
Finance Are Re- 


vealed 


From Our Own Correspondent. 5 
WINNIPEG.—Further revealing 
_ the bizarre “banking” of its exect ive 
head, Augustine Frederick Schimnow- 
the latest developments in‘ the 


: crash of the Dominion Ticket and Fi- 


nancial Corporation are chiefly re- 
-markable for the amazing faith of 
nearly 2,000 of Winnipeg’s foreign- 
born in this “bank” as a depository for 
4 .000 hard-earned savings. Many a 
- dollar that went down in the collapse 


represented the entire hoardings of a 
lifetime, “I worked for 18 years for 


my money and now my children are 
' starving;” the distress of one woman 
depositor at the creditors’ confer- 
ence is typical. 
The provincial government, asked 
institute an investigation, has 


. through Attorney-General Craig 


given assurance that the affair will 
_be cleared up as satisfactorily as pos- 


sible, which, however, promises to 
give the real sufferers no actual 
monetary relief. In the meantime 
‘the creditors have filed a demand fo 
sonal. assignment of both Max 
: Hoffman and A. F. Schimnowski 


both former presidents of the defunct 


concern. Hoffman, for his own com- 
: y which suspended two days fol- 
Colne the Dominion Ticket and Fi- 
'mancial Corporation closure, has ver- 
. offered to pay his creditors 
100 cents on the dollar, if permitted 

- to continue the direction of his own 
“banking” concern. “All that de- 
- positors may expect out of the wreck 
17 cents on the dollar, and will 

be fortunate if they realize that 
much,” is the opinion of the Winnipeg 
Tribune in regard to the Dominion 


Ticket and Financial Corporation's 


Salvage is Slim 


committee reports that the largest 
“items listed in the assets are actually 


- of small, if any,.value. Assets :to- 
talled $924,250 and_ realizable assets 
according to careful compilation 
based on the sub-committee’s reporis 
gate only $133,221, which may 


only be added to if certain presently 

~ doubtful items are liquidated. 

_ Frenzied finance immediately pre- 

- eeded the final downfall of the con- 

ern and President Schimnowski is 
; ied by the investigators as a 

: te and romantic financier. In 
the amazing operations before the 


~ erash one man, So, Lobel loaned the 


Corporation $15,000 and in return 
got $79,500 as security. This secur- 
ity included a 6) day note for $16,500 
at 10 per cent.; $36,856 in current 
_collateral-notes and $26,722 in agree- 
ment and mortgages. Another color- 


ful transaction went through March, 


1922, when Riva Lyone advanced 
_ the company $25,000 being given a 
third mortgage on the “bank’s” prem- 
ises for $30,000 (that is a bonus of 
$5,000) and in additioén about $60,000 
of current collateral notes. This loan 
was repayable in six months without 
interest until due, but 20 per cent. 
per annum after due date. 
__ President Schimnowski during his 
\- financial career—and he is still in 
his thirties—has risen from a one- 
time $100 a year bank clerk to the 
$6,000 presidency of the now defunct 
“bank,” and the holder, with Max 
Hoffman, of 300 shares of stock for 
which, according to the investigators, 
nothing was paid. One of the investi- 
gating sub-committees reports that 
Schimnowski when joining with Hoff- 
man five or six years ago put $6,000 
into the company. “Since then,” 
says the report, “he has apart from 
salary drawn some $40,000 on his 
personal account and there is a note 
for that amount now. As to what 
there is to secure it we could not 
find anything substantial; his an- 
swers were somewhat vague.” 


Weird Banking 


Banking methods during the Schim- 
nowski regime are highly remarkable 
for the insight they give chartered 
bankers of the extent to which so- 
called banking concerns can depart 
from the usual banking practice. The 
investigators’ report returned dur- 
tng the week by J. T. Haig, M.L.A., 
as chairman, in an analysis of the 
suspended company’s assets says: 

“Schimnowski appears to think most 
of them are good when the amount is 
small but when an item is a substantial 
sum it is very. doubtful. In fact the 
value of local bills discounted is rough- 
ly Speaking in inverse proportion to 
their amount. Taken as a whole the 
large sums swallow the small ones. We 
have not been able to add them up at all 
but of the first item of $100,000 a re- 
latively small proportion would be of 
- f 

: en we came to the several i 
such as the $90,000 for foreign eo 
change and the foreign currency we 
spent a pesjeiderabie time. The situa- 
tion is this: About four years ago, 
Mr. Hoffman bought a large block of 
Russian roubles, something like 450,000 

; soenes. In a ers time there was a 
great slump and a consigerable loss 
perhaps $50,000. Sone cates sae 
made to cover when Mr. Hoffman went 
sd anne ~ — a number of Russian 
refugees an e was able to add s a 
thing like 200,000 roubles to weet tee 
had before, for the same money. 

The system of doing business in 
Schimnowski’s office in regard to for- 
6ign currency was to say the least not 
satisfactory. There was no system. 
There were no books kept either for 
purchases or sales of foreign currency. 
Slips were all they had. A person would 
come in; if they bought roubles they 
would put it on a pink slip; if they sold 


tf 


hi forei currency they would put it 
oan blue sMp. They would keep these 
together until the next accounting day. 


Then they would total the groups up 
and the balance either way would make 


a eredit or a debt. This went on for a 
considerable time. I asked Mr. Schim- 
nowski whether they ever kept record 
of their foreign ‘currency and his 
answer was they did not. Anybody who 
had access to the actual currency could 
help Himself without anyone being the 
wiser since there was no tab on it at 


all. 


“Then another point; any profits that 
were made were taken off; any losses 
were left there with the result that 
when a big loss took place this was put 
aside through some ingenious method 
as a dormant account in the hope some 
day that the “old regime would be re- 
established and the roubles’ or other 


currency ‘vould have value. This dor- 


mant account grew until it stood at 
$93,000 and there is what looks like a 
note signed by the president for $93,000. 
Its value is absolutely nil.” 
z Loan to Promote Bank 
President Schimnowski sponsored 


his brother’s amusement concession 


at River Park, to the éxtent of a 


$4,832 overdraft, which according to 
Schimnowski, “if the proprietor is 
given an opportunity to remain in 
business through the next season, 
the whole indebtedness will be paitl 
by the end of June.” 


The investigators report that they 


expect little will be realized of the 


$94,217 which went to promote the 
Great West Bank, whose charter has 
since been forfeited. The future of 
the spectacular loan to United Ship- 
pers Ltd., which has been revealed 
as a liquor enterprise, amounting to 
$47,585 is contingent upon the assets 
being “liquidated.” This presents a 
problem it is believed, for it has been 
reported that the Ontario revenue 
officers have seized the company’s 
warehouses at Dryden. Ont., since 
th suspension of the ‘Dominion 
Titket and Financial Corporation. 


FINGER PRINT SYSTEM 
TO PROTECT PAYROLL 


Can Also be Used in Banks to 


Identify Depositors When 
They Withdraw Money 


From Our Own Correspondent ; 
MONTREAL.—One of the large 
taxicab corporations operating in 


Montreal has registered the finger 


prints of each of its drivers as a 


means of identification. One im- 
portant purpose of the registration 
of these finger prints, is to prevent 
the possible “padding” of the pay- 
roll and protect the company against 
possible loss in the payment of wages 


to employees, 


This represents a rather unique 


step for a Canadian corporation, al- 
though in the United States the use 
of finger print identification in in- 
dustrial companies and banks is 
widespread. There are 45,000 banks 


in the United States and to date 4,000 


of them have adopted the finger print 
system of identifying their deposit- 
ors. When a saving depositor makes 
a withdrawal from his account and 
there is any doubt as to his identity, 
he is required to give the paying 
teller an ink print of his fingers, 
which is compared with the perman- 
ent record held by the bank. 

None of the Canadian banks have 
taken up the system yet. A local, 
finger print bureau is, however, try- 
ing to interest them in the plan and 
has already registered the finger 
prints of a number of private indi- 
viduals. Under this plan the indi- 
vidual carries with him at all times 
an official card of the bureau with 
his finger prints upon it and if he 
is in a strange town and wishes to 
cash a cheque he has merely to com- 
pare his own finger prints with those 
upon the card and theoretically the 
local bank will immediately cash his 
cheaue.. In actual practice though it 
is felt that while the finger prints 
could not be forged, it would be pos- 
sible to forge one of the cards and 
get money falsely in this way. To 
this the bureau replies that no man 
would be so foolish as to cash a 
forged cheque with its finger prints 
upon the back of it. and that this 
feature in itself prevents any possi- 
bility of fraud. 


Few Bank Branches 
Opened in February 


According to returns from the vari- 
ous Canadian chartered banks, only 
three new branches were opened dur- 
ing February. while for the same 
neriod eight branches were closed. 
The Bank of Montreal closed three 
branches, Sterling two, Dominion, 
Hamilton and Hochelaga one each. 
Following is a list of the branches 
opened and closed during the month: 

OPENED 
Molsons—London, West. 
Provinciale—West, St. John. 
Royal—Guanajay, Cuba. 

CLOSED 
Dominion—Arlington St., Winnipeg. 
Hamilton—Pilot Mound, Man. 
Hochelaga—Stroke Centre, Que. (sub- 

agency. 

Montreal— Windsor, Ont. (merged with 
Ouellette Ave. and Chatham St.); Cey- 
jon. Ont.. (sub-agency to Flesherton); 
Killaloe, Ont. 

Sterling — Stayner, Ont.; 


Duntroon, 
Ontario. 


BANK DENIES RUMOR 


_ The Banque d’Hochelaga states that 
it was not a varty to the appoint- 
ment of Mr. R. O. Sweezey on the 
board of the Saguenay Pulp & Paper 
Co, The bank makes this statement 


Recent oy oe 


THE FINANCIAL POST 


QUEBEC ENCOURAGES 
PRIVATE INITIATIVE 
IN POWER FIELD 


(Continued from Page 1) 


smaller one on the Kenogami River. 
Here there are water power develop- 
ments producing 61,000 horse power, 
but which can only produce to their 
capacity for four or five months of 


the year. With the construction of 
the dam it will be possible to op- 


perate the units to capacity the year 
round. This will mean an increase 
in the annual production of the pulp 
mills in the neighborhood of 50,000 
tons yearly. The dam will cost $2,- 
000,000 and pay interest and sinking 
fund charges and a small profit to 


the province in addition, 
How Leases Are Sold 


Recently an important timber limit 
and water power lease on the north 
shore of the Gulf of St. Lawrence 
was sold and the terms of the trans- 
action cast considerable light upon 


the policy of Quebec in the develop- 


ment of its natural resources, The 
privileges were —- at public auc- 
tions and three groups of copitalists 
competed for rights that included 
2,000 square miles of timber limits 
and a 75 year lease on a water site 
that has 190 feet fall in two or three 


miles, 


The government required a rental 
of $6,000 a year for the water fall 
and in addition, 50 cents per develop- 
ed horsepower during the first five 
years, $1.50 for the next ten years 
and $2.50 for the next ten years, 
when rates would be further adjusted. 


A bonus of $400 per square mile was 
to be paid for the timber limits and the 


successful bidder was to undertake to 
develop 15,000 horse power as a min- 
imum and establish a pulp mill of a 
daily output of at least 100 tons a 
day. The regular stumpage dues of 
$2.75 were to be paid and the bidders 


were asked to offer extra stumpage 


dues over and above the terms just 
mentioned. The Ontario Paper Com- 
pany got the rights at $3.35 extra 
or $6.05 in all. And the province 
still retains all water power rights 


on the limits over and above the de- 


velopment at the one spot. \ 

Under this policy of offering én- 
couragement to private interests who 
will develop water powers on terms 
that still leave the provincial govern- 
ment in control and with ownership 


of its natural resources, water power 
development in Quebec is going 


ahead at the present time at an un- 
precedented rate. One result of the 
policy, Mr. Mercier hopes, will be to 
bring back to Canada industrial 
workers who have gone to the Un- 


ited States to seek jobs, Already} 


new towns—Shawinigan Falls, Grand 
Mere, Clark City—have been estab- 
lished as a reSult of water power de- 
velopment and other new communi- 
ties are expected to spring up. 


Dollar Again Weaker; 
Sharp Advance in France 


The premium on New York funds 
has increased during the week to 2% 
per cent. and more, easing off again 
to 2 per cent. as a low for the period. 

There has been a marked advance 
in francs and lira have also moved 
| up considerably: 

} NEW YORK FUNDS 
| Mar. 15—-Funds 
cent. premium, and closed at 2 11-32. 

Mar. 16—Opening at 2 3-8, funds 
touched a high of 2% and closed at 2 
15-82. 

Mar. 17---Opened at 2%, advanced to 

high at 2 9-16, and closed at 2 17-32. 

Mar, 19---Funds opened at 2 9-16, sold 
up to 2 5-8, closing at 2 9-16. 

Mar. 20—-Funds opened unchanged at 
2 9-16, eased off to 2% and closed at 
2 5-16. 

Mar, 21—Opening unchanged at 2 5-16 
funds eased to 2 and closed at 2 1-32. 

STERLING, FRANCS AND LIRE 
Sterling Francs Lire 
Demand Demand Demand 
4.69% 4,82 
4.69% 4.82 
4.69% , 6.3: 4.81% 
4.69% 6.46 
4.69 6.52 
4.69% 6.89 


opened at 2% per} 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 21 


Royal 
R. Appleyard, of the Chatham branch 
of the Royal Bank, has been transfer- 
red to the London branch. 


Montreal 
J. C. Prezeau, of Pointe Claire, has 
been appointed manager of the Me- 
gantic branch of the Bank of Montreal. 


F:|Seriousness of Labour Agitation Referred to by 


President of British Empire Steel Corporation 


Plans of Corporation to Increase Production Discussed _ by 


President R. M. Wolvin—Outlook for the Coming Year 


Most Encouraging. 


At the annual meeting of the share- 
holders of .he British Empire Steel 
Corporation, Limited, held in Mon- 
treal on Wednesday, March. 21, the 
President, Mr. R. M. Wolvin, discuss- 


ed at some length the operations of 


the corporation and its constituent 


companies during the year 1922 and 
reviewed the outlook for 1923. Look- 


ing into the future, Mr. Wolvin found | 


the conditions very ¢ encouraging; 
plans are under consideration that 


will involve an increase in the com- 


panies’ production and marketing of | 
Steel operations will be on a 


coal. 
somewhat enlarged scale. Other fav- 
orable influences that are at work 
were mentioned. 


Mr. Wolvin referred to the activ- 


ities of labour agitators who had 


hampered the corporation’s operations 
during 1922. The movement, he 


said, was apparently more political 


than economic in its objects and de- 


manded the serious consideration of 


provincial and federal governments. 


Mr. Wolvin said: 


As President of your Company | 


take much pleasure in moving the 


adoption of the report of the Board 


of Directors, copies of which are now 
The report covers the 


before you. 
operations of the constituent com- 


panies for the calendar year 1922, and 


is the second accounting period in the 
affairs of your Corporation. 

The year 1922 was most unsatis- 
factory, particularly in the manufac- 
ture of steel products, railway cars 


and equipment, and shipbuilding. The} 


demand for these products was sub- 


normal, and orders were only obtain- 


able at prices below the cost of manu- 
facture, and such business was ae- 
cepted generally in an effort to pro- 


vide employment, 


During the fiscal year under re- 


view, your Corporation produced 
4,254,874 gross tons of coal compared 


with a‘production of 4,404,921 gross 


tons in 1921. The coal mines did not 
produce any coal from August 15th 


to September 5th on account of the 


strike on the part of the coal miners. 
During the first four months of the | 


year there -was a very small demand 
for coal and very little encourage- 
ment to warrant our mining and 


banking the coal prior to the opening | 


of the St. Lawrence river navigation. 
The strike of the coal miners in the 
United States created a coal short-| 
age in Canada from April to Septem- 
ber, and during that period there was 
a demand for all the coal we could 


produce, The output of the mines, | 


however, had practically been dis- 
posed of jn the early part of the 
season and every effort was made to 
fulfil these contracts and fair sale 
prices on our coal were at all timés 


maintained, 
Steel Plant Was Idle 


There was 


and September. 


The Eastern Car Company plant! 
was without orders for new cars dur- 
ing the entire year, and only oper- 
ated to a small extent on car repairs. 

The shipbuilding plant at Halifax 
was unable to obtain any orders for 
4|new construction during the year and 
Ship 
repairs were at minimum due to the 
large number of vessels laid up on 
Your 
large graving dock at Halifax was 


was engaged only on repairs. 


account of lack of employment. 


engaged 238 days out of a possible 
812 days during the year. 
Your Company pproduced 791,098 


tons of iron ore at its Newfoundland 


intermittent operation 
of the steel plant in the early part! : : 
of the year, and during the latter part | quarters in the United States compel- 
two blast furnaces were continuously | 
in operation. The steel plant at Syd- 
ney Mines was idle throughout the 
year, and the production of the mills 
at New Glasgow was at a minimum. 

All operations at the Sydney steel 
plant were discontinued during the i , ; 
strike of the coal miners in August| the. presence of outside agitators in 


Nova Scotia 


G. A. Blackie, manager of the River- 
side branch of the Bank of Nova Scotia, 
has been transferred to the branch at 
Debec Junction, N. B 


’ 
Weekly Bank Clearings 
(In comparison with same week last year) 
EASTERN CITIES 
Mar. 15, 1923 


Ft. 


in denial of a newspaper story to|n 


the effect that when J. E. Dubue 

resigned from the management of 

the Chicoutimi Pulp Co, he had 

with the approval of the Banque 

d’Hochelaga. designated his successor 

_ board of directors of the com- 
y. 


Pr. 
Med. Hat. . 


Total West . . .$ 60,474,871—$11,477,267 15.9 


Grand total . . .$251,069,189—$40,674,519 13.9 
Yr. to date. .$3,110,424,546—177,133,989 6.3 


~ 


Toronto . 
Montreal . 
Ottawa . 
Hamilton 
ae 
Windsor .... 
St. . 
London . . 
Halifax . . 
Kitchener . 
Brantford . . . 
Moncton... . 
Sherbrooke . 
Peterboro’ . 
Kingston 


Total East . 


John 


79,066,759— 
5,791,631— 
5,109,346 + 
4,295,319— 
2,773,771+ 
2,547,505— 
2,496,172— 
2,482,211— 

926,266— 
851,704— 
810,401— 
718,017— 
635,845— 
465,605— 


. +«#190,594,768—$29,197,252 


Change % 
.-.8 81,624,216—$ 9,109,810 10. 


—— 


17,636,251 
535,424 
272,170 
185,457 

37,129 
116,657 
632,846 
426,108 


ro 


42,865 
63,299 
86,548 


— le 


WESTERN CITIES 
Mar. 15, 1923 


Winnipeg .. 
Vancouver... 
Calgary J 
Edmonton . 
Regina . 

Victoria . 
Saskatoon . 
Moose Jaw 


William * 


. Westminster 
Brandon 
Lethbridge 


Albert | 


- »- $30,562,884——-$10,751,091 


12,700,456 + 
4,411,820— 
3,545,408— 
2,824,380— 
1,731,248— 
1,230,708— 

909,300— 
632,787— 
506,603— 
455,316— 
482,936— 
286,940— 
243,585— 


Change 


t 
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1,104,887 
358,846 
439,045 
100,081 
104,894 
176,260 
154,109 
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mines during the year 1922, and 
shipped 724,862 tons to Germany, and 
278,109 tons to Sydney, N.S. 

Duzing the year ample expenditures 
were made for the upkeep of plants 
and property, together with provision 
for usual operating reserves. Work 
has been continued on the sinking 
of the shaft at O’Neil’s Point, which 
should be completed and in operation 
about May Ist, 1924. This shaft will 
reduce the underground distance from 
the foot of the shaft to where the 
coal is now mined by about 1% miles, 
and in addition to getting better ef- 
ficiency, will permit us to enlarge the 
operations of this mine and give us 
increased coal producing capacity. 

Agreement with U. M. W. of A. 

Labour problems have given your 
Directors a: great deal of anxiety, 
and much time has been devoted to 
their consideration during the year. 
Coal mining is carried on at present 
under an agreement made with the 
United Mine Workers of America, an 
international organization of labour 
with headquarters in the United 
States. Constituent companies now 
controlled by this Corporation made 
their first agreement with the United 
Mine Workers in 1918, and these have 
been continued from time to time, 
and last year were extended until 
January 15th, 1924. Your coal min- 


\ 


our full coal production this year and 
thus provide steady employment at 


our extensive coal mining operations, 


Canadian people are now greatly con. 


cerned over their coal supplies and 
Dean Adams, of McGill, last week 
very forcibly showed in the published 
report of his address that, the very 
existence of this country is jeopard- 


ized during our cold winter months 


ing companies practically operate 
under what is known as a “closed 
shop” agreement employing only 
members of the union, together with 
what is known as the “check off” 
system, which means that the dues 


payable to the union are deducted 


monthly from the wages of the work- 
men and then handed over by your 
Corporation to the local officials of 
|}the U.M.W. Dues collected in this 
way by your Corporation for the 
| United Mine Workers amount, to ap- 


proximately $140,000 per year. 


In view of the sensational reports 
which have been widely circulated, 
and recent utterances of the local of- 
ficials of the United Mine Workers, 
with whom we have wage agreements, 


I think it advisable at this time to 


deal more fully with the disturbed 


conditions under which we have been 
operating. With every desire to be 
fair, just and liberal in all their deal- 
ings with the employees, our Operat- 
ing Officials, have been very much 
hampered by incessant plotting on the 


part of outside labour agitators, who 


concentrated their efforts on Cape 
Breton during the past year. These 
socialistic agitators thrive best in 
troubled waters, and by constantly 
stirring up and magnifying petty 
grievances, creating discontent and 
irritation, they impaired the ef- 
ficiency which might otherwise have 
| been reasonably expected in our oper- 
ations. All these things are event- 
ually reflected in the earnings of your 
companies. The i:olated- position of 
Cape Breton in the extreme East, 


without adequate police protection, 
makes it more difficult to deal with 


sudden butbreaks of mob violence and 
it has therefore become an attractive 
field for the operation of Socialists 


and Communists from other parts of 
Canada and the United States. With- 


in the past year we have had two 
interruptions of work. One of. these 
affected your coal companies and was 
precipitated at the time of an election 


of the United Mine Workers’ Offi- 


cers, owing to rival candidates out- 
bidding each other’ for support, by 
| demanding higher ~wages for the 
members of the Union. We haye had 
| responsible officers of the Union, af- 


ter signing agreements with us on 


‘behalf of their members publicly de- 


claring that the contract signed by 
them was not binding on their part, 
but only binding on your company. 
We have had the U. M. W. officials 
in their official newspaper and on the 


public platform in Nova Scotia and 
jeinewnete openly justifying the de- 


struction of the Companies’ property 
by strikers. We have also had the 
United Mine Workers (District No. 
26) publishing in the press their ap- 
plication for affiliation with the Red 


| International at Moscow, and we have 


reason to believe that this was only 
abandoned when the U. M. W. head- 


States for coal supplies. 

Your Directors have given consider- 
ation to the future coal supply - of 
Eastern Canada and to plans for the 


ince of Ontario. We have had under 


consideration carefully prepared plans 


and estimates for the extensive de- 
velopment of your large coal areas, 
involving large expenditures of 
money for new collieries during the 
next three or four years, Our coal 





‘ ‘ 
needs of the Canadian people in East- 
ern Canada provided our efforts to de- 
velop these properties are not imped- 
ed by further labour troubles. We 
have also under consideration plans. 
for the manufacture of coke suit- 


able for household use as a substi- 


tute for anthracite coal now imported 
into Quebec and Ontario from the — 
United States. 2 
The Iron Ore mines in Newfound- 
land have been operating all winter 
with the exception of about two_ 


weeks, The disturbance of our ore 


shipping business due to the occupa- 
tion of the Ruhr by France has caus- — 
ed us some anxiety. We believe, how- 
ever, that these difficulties will soon 
disappear, and we have reason to — 
expect that our ore will be used in 


the furnaces in that district this year 


in about the same quantity as last 


year.. In addition to this, we have 
reasonable prospects of selling ore in 
England and the United States, and 


the requirements of our steel opera- 


tions at Sydney will be larger than 


last year. j 
Steel Prices Have Advanced 


Since the first of the current_year, 
there has been a steady advance in 


the price of steel products, Your 


| 


' 


business running through the first six 
months of this year. With the first 
revival of business it invariably fol-_ 


some little time ahead: has, been pro- 
vided for. Future business shoyld be 


at higher prices, and from now on we 
shall have the benefit of better man-~ 
ufacturing results on account of the ~ 
volume of orders on our books, 


The Eastern Car Company which 


had no orders for new cars last year 
is now running practically full capa- 
city, with fair prospects of good busi- 
ness throughout the year. 

Since the outbreak of labour 


Leve improved, and there seems to Se 
the first symptons of a healthy reac- 


led the local officials to recede from 
this position. 

When the U. M. W. entered into 
the first agreement in 1918, some of 
the most intelligent of our workmen 
occupied high positions in the local 
organizations and such men resent 


tions at Sydney. In fact, public opin- 
ion has been aroused over acts of vio- 
lence and lawlessness openly advo-- 
cated: in Cape Breton by labour or- 


interest whatever in the affairs of — 
the Steel Plant. ; : 
Your Directors have been giving © 
sympathetic consideration to the ques- ~ 
tion of steel workers’ wages, and 
while we have not been able to an- 
nOunce an increase in wages, it is 
our intention to have our employees 
at the steel works share in any in- 
creased prosperity of the Company. — 


their community. 
Money Used for Propaganda 

When it is considered that your 
constituent companies under strong 
pressure during the war, and after 
protracted negotiation, reluctantly de- 
cided to reeognize the United Mine 
Workers and adopt the “check off” 
system, based on solemn assurances 
given by the chief officers of the U. 
M. W.' that every effort would he 
made to bring about better relations 
with the employees and that petty 
strikes should cease, you will not be 
surprised, if on your behalf, I have 
vigorously protested against constant 
attacks on this Corporation and urg- 
ed upon the authorities that the time 
has now come when the activities of 
tevolutionaries in Nova Scotia should 
be brought to an end. We have rea- 
son to believe that money collected 
by ts for the U. M. W. througa our 
Offices is being used as the main 
support for most dangerous news- 
paper propaganda, not only aimed at 
this Company, but for the avowed 
purpose of overturning established 
Government in Canada.* The storm 
centre for this agitation appears to 
have shifted to Cape Breton ard has 
now reached an acute stage demand- 
ing consideration by all thoughtful 
and responsible citizens. The move- 
ment is apparently more political 
than economic in its objects and is 
causing alarm to all whe are inter- 
ested in the industrial development 
of Nova Scotia, and therefore de- 
mands very serious consideration by 
the Government authorities both at 
Halifax and Ottawa. 


| 
| 
| 
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crops this year and without serious 
labour disturbances, I would look for- — 
ward to much better conditions in our ” 
affairs, On the whole, the general 
outlook is decidedly more encourag- 
ing/as we now have a good demand 
for our products and at prices that 
are on the up-grade, : 
I take this opportunity to express 
my appreciation of the loyalty of 
the clerical staff and other depart- 
ments and of the superintendents and. 
foremen and the workmen who as- 
sisted them, under most trying condi- 


Sydney from serious damage during 
the recent strike, and also to those 
who rendered such valuable service 
in protecting the Companies’ coal 
properties during the coal strike in 
August and September last year. 


Share Capitalization Reduced 


Following the address of the presi- 
dent a resolution was submitted to the 
shareholders and passed by them re¢ 
ducing the authorized capitalization. of 
the corporation from $500,000,000 to 
$250,000,000. The authorized amount of » 
8 per cent. cumulative preference stock 
is reduced from $100,000,000 to $60,- 
000,000; the 7 per cent. cumulative sec- 
ond preference stock is reduced ,from 
$135,000,000 to $75,000,000 and the com- 
mon stock from $210,000,000 to $75,000,- 
000. The 7 per cent. non-cumulative 
preference ateek | sutberiaed te os 

, amount of $15,000,000 is eliminated. 
Outlook for The Corporation motion a adopted calling a special 

We have produced since January | general meeting of shareholders for 

Ist last up tq and including March | APT! 9 to pass the necessary by-laws 


- y to implement the resolution. 
17th, 1,165,760 gross tons of coal| A resolution was moved by Mr. Lorne 


compared with a production of 752,613 | C. Webster thanking he president and 

gross tons in the same period last directors for the excellent report pres- 
. . | ented to the shareholders. 

a Owing to coal shortage this The board of directors was re-eleet- 

past winter during which reserves |ed with the/addition of Messrs. George 

have been exhausted; I feel confident | Campbell and Hon. J. P. B. Casgain. 
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and other 
Head Office and Works: OTTAWA 
BRANCHES: 
Montreal 


On and near Yonge St., with 

large trees and fine views, 

one minute’s walk from the 

City- Car Line. Restricted. 
$30 per foot up. 


H. R. DOUGLAS 
Adel. 5070 and Bell. 69M. 
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Write for particulars 
Dominion Development 
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134 Jackson Bidg., Ottawa,Ont. 


Securities Advance 


A few months ago we fa- 
vored the purchase of Brick 
Securities. — Some have al- 
ready advanced over 50%. 


We beliéve they will still 
go higher. 


Ask for Particulars. 


KIPPEN & COMPANY 


Investment Securities 
11 St. Sacrement Street 
Montreal 
Main 2744-5 
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e Steel Corporation 


our full coal production this year and 
thus provide steady employment at 
our extensive coal mining operations. 
Canadian people are now greatly con- 
cerned over their coal supplies and 
,| Dean Adams, of McGill, last week 
h | very forcibly showed in the published 
»| report of his address that, the very 
existence of this country is jeopard- 
ized during our cold winter months 
by its dependence on the United 
States for coal supplies. 
Your Directors have given consider- 
» | ation to the future coal supply of 
Eastern Canada and to plans for the 
extension of our markets in the Prov- 
ince of Ontario. We have had under 
consideration carefully prepared plans 
and estimates for the extensive de- 
velopment of your large coal areas, 
involving large expenditures of 
money for new collieries during the 
i. next three or four years. Our coal 
reserves are ample. to provide for the 
x needs of the Canadian people in East- 
no | ern Canada provided our efforts to de- 
_ | velop these properties are not imped- 
.. ed by further labour troubles. We 
have also under consideration plans 
for the manufacture of coke suit- 
able for household use as a_substi- 
tute for anthracite coal now imported 
into Quebec and Ontario from the 
United States, 

The Iron Ore mines in Newfound- 
land have been operating all winter 
with the exception of about two 
weeks. The disturbance of our ore 
shipping business due to the occupa- 
tion of the Ruhr by France has caus- 
ed us some anxiety. We believe, how- 
ever, that these difficulties will soon 
disappear, and we have reason to 
expect that our ore will be used in 
the furnaces in that district this year 
in about the same quantity as last 
year.. In addition to this, we have 
reasonable prospects of selling ore in 
England and the United States, and 
the requirements of our steel opera- 
tions at Sydney will be larger than 
last year. . 


as 


/ 
Steel Prices Have Advanced 


Since the first of the current_year, 
there has been a steady advance in 


the price of steel products. Your — 


Company has obtained considerable 
business running through the first six 
months of this year. With the first 
revival of business it invariably fol- 
lows that orders are accepted at low 
prices until producing capacity for 
some little time ahead- has, been_pro- 
vided for. Future business should be 
at higher prices, and from now on we 


shall have the benefit of better man- 


ufacturing results on account of the © 


volume of orders on our books. 

The Eastern Car Company which 
had no orders for new cars last year 
is now running practically full capa- 
city, with fair prospects of good busi- 
ness throughout the year. 

Since the outbreak of labour 


trouble at the Steel Works, conditions ~.'— 


eve improved, and there seems to be 
the first symptons of a healthy reac- 
tion in ‘public opinion by the defeat 
of the radical element in the city elec- 
tions at Sydney. In fact, public opin- 
ion has been aroused over acts of vio- 
lence and lawlessness openly advo- 
cated in Cape’ Breton by labour or- 
ganizations and others who have no 
interest whatever in the affairs of 
the Steel Plant. 
Your Directors have been giving 
sympathetic consideration to the ques- 
ier tion of steel workers’ wages, and 
Rone while we have not been able to an- 
fter nounce an increase in wages, it is 
Dae. our intention to have our employees 
Mins at the: steel works share in any in- 
off” creased prosperity of the Company. 
aa If Canada is favoured with good 
U crops this year and without serious 
’ he labour disturbances, I would look for- 
ie ward to much better conditions in our 
or affairs. On the whole, the general 
eh outlook is decidedly more encourag- 
Ra ingy as we new have a good demand 
Leont for our products and at prices that 
—, are on the up-grade. 
oad I take this opportunity to express 
i of | MY appreciation of the loyalty of 
ould the clerical staff and other depart- 
Tn ments and of the superintendents and 
a a foremen and the workmen who as- 
ste sisted them, under most trying condi- 
owe tions to protect your steel plant at 
a Sydney from serious damage during 
Se at the recent strike, and also to those 
ed who rendered such valuable service 
lished |12 Protecting the Companies’ coal 
storm | Properties during the coal strike in 
a4. August and September last year. 


@ has Share Capitalization Reduced 
mand-| _ Following the address of the presi- 
ehtful dent a resolution was submitted to the 
: shareholders and passed by them re- 
move-| ducing the authorized capitalization of 
Dlitical oo ale es, from $500,000,000 7 
; $q | 790,000,000. e authorized amount 0 
te : ne awh, ee preteetes rte 
s s uced from ,000, ° ° 
pment te gps Ban 7 per — ee 
e de.| Nd preference stock is reduced ,from 
a he $135,000,000 to $75,000,000 and the com- 
* | mon stock from $210,000,000 to $75,000,- 
pth at| 000. The 7 per cent. non-cumulative 
| preference stock authorized to the 
; amount of $15,000,000 is eliminated. A 
n | motion was adopted calling a special 
nuary | general meeting of shareholders for 
March | April 9 to pass the necessary by-laws 
| to implement the resolution. 
coal | A resolution was moved by Mr. Lorne 
52,613 | C. Webster thanking the president and 
d last | “'rectors for the excellent report pres- 
. | ented to the shareholders. 
e this| The board of directors was re-eleet- 
serves | ed with the/addition of Messrs. Geor 
¢dent | Campbell and Hon. J. P. B. Casgain. 
market | Mz, Comebell is president of the Bank 
of Nova Scotia. ’ 
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Securities Advance 


A few months ago we fa- 
vored the purchase of Brick 
Securities. — Some have al- 
ready advanced over 50%. 


We beliéve they will still 
go higher. 


Ask for Particulars. 


KIPPEN & COMPANY 


Investment Securities 
1 St. Sacrement Street 
Montreal 
Main (2744-5 


‘THE 


Important Bank Act Amendments 
As Being {Submitted at Ottawa 


_— 


They Will Provide Against Loose Auditing and Will Permit 
Shareholders to Judge of the Attention Given the 
Affairs of the Bank by Directors . 


x ieorung are the changes proposed in the Canadian Bank Act. 


will be found of particular interest to 
Some of the amendments provide: 


ee 


Ce They’ 
bank officials and branch managers. 


Attendance of directors at meetings to be reported. 


Prohibiting loans to officials. 


Responsibility for government returns. 


Control of audit by shareholders. 


Pension funds shall not be invested in bank shares 


Section 18: Pension or guarantee 

funds. “No part of any such guarantee 
or pension fund, whether contributed 
out of the funds of the bank or not, 
shall be invested in the shares of any 
bank.” 
: Section 28: Meetings of directors. 
‘A record shall be kept of the attend- 
ance at each meeting of directors. A 
summary thereof prepared so as to show 
the total number of directors’ meetings 
held and the number attended by each 
director shall be sent to each share- 
holder with the notice of the annual 
meeting.” e 

Section 54: Annual and special state- 
ments. “Under liabilities must be 
shown in addition ‘advances under the 
Finance Act’ ‘letters of credit outstand- 
ing,’~‘appropriation account,” ‘contin- 
gent reserves, including undistributed 
profits.’ Under Assests must be shown 
in addition ‘United States and other 
foreign currencies,’ ” n 
: Section 56: Shareholders audit, 
‘The affairs of the bank shall be audit- 
ed by two persons, who shall be chart- 
ered accountants, residing in Canada, 
who have, for at least six preceding the 
date of their appointment, as herein- 
after provided, bona fide practised their 
profession as public acéountants in any 
city in Canada in which there is located 
the chief office of a bank.” 

“A list shall be furnished to the As- 
sociation Bankers “by the Dominion As- 
sociation of Chartered Accountants on 
or before the thirty-first day of July, 
1923, and thereafter on or before the 
30th day of June in each year of all 
members of their corporation in good 
standing whose names are entitled to 
be included therein as determined by 
the provisions of the last preceding 
subsection, together with their address- 
es and the names of the firms, if any, 
of which they are members, and such 
list or lists shall be certified under the 
seal of the Dominion Association of 
Chartered Accountants. 

“The association shall select from 
such list or lists, the names of not less 
than 25 or more than 40 persons, not 
more than three of whom shall be mem- 
bers of any one firm, and shall, not 
later than the 3lst day of August next 
following, deliver or send to the minis- 
ter by registered post the names of the 
persons so selected. 

“The Minister may, not later than the 
30th day of September next following, 
remove from the list of persons so 
selected the name of any person of 
whose appointment to be an auditor of 
a bank he may disapprove. 

“The minister shall, as soon there- 
after in each year as may be convenient, 
cause to be inserted in two successive 
issues of the Canada Gazette, a public 
notice containing the names and other 
particulars of persons included in ‘such 
selected list and not removed therefrom 
by the minister, and the persons includ- 
ed in such published notice shall be 
deemed qualified for appointment as 
auditors of a bank. 

“The shareholders shall at each an- 
nual general meeting appoint two per- 
sons, not members of the same firm, 
whose names are included in the last 
published list, to audit the affairs of 
the bank. No person shall be appoint- 
ed for more than three years in succes- 
sion to audit the affairs of any one 
bank nor shall a member of any firm 
be appointed if any member or mem- 
bers of the firm have either alone or 
in the aggregate acted for three years 
in succession as an auditor or auditors 
respectively of the affairs of the bank. 

“If ‘any vacancy shall occur in the of- 
fice of auditor of a bank, notice there- 
of shall forthwith be given by the bank 
to the minister, who shall thereupon ap- 
point some other person included in the 
published list for the year to serve for 
the unexpired term of the person pre- 
viously appointed. 

“The remuneration of -auditors shall 
be fixed by the shareholders: at the time 
of their appointment, and in the event 
of any vacancy and the appointment of 
another auditor under the next preced- 
ing subsection, the remuneration so 
fixed shall be divided according to the 
length of time each auditor acted as 
auditor of the bank. 

“The minister may from time to time 
require that the auditors of a bank 
shall report to him upon the adequacy 
of the procedure adopted by the bank 
for the safety of its creditors and 
shareholders, and as to the efficiency 
of their own procedure in auditing the 
affairs of the bank; and the ‘minister 
may at his discretion enlarge or extend 
the scope of the audit, or direct that 
any other or particular examination be 
made or procedure established in the 
particular case as the public interest 
may seem to require.” ‘ 

Sec. 59. “The directors who knowingly 
and wilfully concur in any division of 
profits exceeding the rate of eight per 
cent. per annum, unless after making 
the same the bank has a rest or reserve 
fund equal to at least 30 per cent. of 
its paid up capital after making the ap- 

ropriations necessary to provide for 
osses, shall be jointly and_ severally 
liable for the amount as divided, as a 
debt due by them to the bank.” . 

Sec. 76. “Except, as authorized by this 
act, the bank shall not, either directly 
or indirectly: d 

“(d) Lend to or on the security of 
the general ‘manager, assistant general 
manager, branch manager, or any of- 
ficer, clerk or servant of the bank with- 
out the approval of the directors any 
amount or amounts exceeding in the ag- 
gregate $1,000 and not exceeding $10,- 
000 ” 


“(e) Lend to or on the security of the 
general manager, assistant general 
manager, branch manager, or any of- 
ficer, clerk or servant of the bank any 
amount or maou exceeding in the 
aggregate $10,000.” 
ae 79. cracauisition of real estate. 
The return to the minister shall show 
the fair market value of its real and 
immovable property either in its own 
name or in the name of a trustee or of 
a corporation controlled by the bank. 

“Such return shall state separately 
each parcel of real property held by 
the bank and also each such parcel shall 
state; ; 

“The registered owner thereof, if the 
bank is not the registered owner. 


“The amount of any mortgage there- 


on, and if more than 6éne parcel is sub- 
ject to the same mortgage, the parcels 
subject to such mortgage shall be seg- 
regated in such return and identified 
therewith; . 

“The extent (if any) to which each 
such parcel is not held for the actual 
use and o¢cupation of the bank; and such 
return shall be signed by the chief ac- 
countant, “and by the president, or a 
vice-president, or the director then act- 
ing. as president, and by the general 
manager or other principal -officer of 
the bank next in authority in the man- 
agement of the affairs of the bank at 
the time at which the said return is 
made,” 

Sec. 88a. Notice of intention to. give 
security. 

“Any person intending to give a bank 
security under the authority of section 
88 of this act must give notice of such 
intention before any Inman is made by 
ti: bank to such person and the securi- 
ty taken, by signing a decument which 
may be in the form set out in schedule 
F of this act, or to like effect. Such 
docament must be registered in the 
manner hereinaftcr provided, and, after 
this section comes into force, any se- 
curity subsequently taken under the 
authcrity of section 88 of this act, be- 
fure such document is registered shall 
be deemed to be notice for the jur- 
poses of this section in respect of all 
securities taken by the bank from such 
person, under said authority, during the 
period of three years after the date of 
registration. : * 

“The document mentioned in the last 
preceding sub-section shall be register- 
ed in the office of the Assistant Re- 
ceiver General in the province in which 
the place of business, or the principal 
place of business of the person is sit- 
uated. If the person has no place of 
business, then the document shall be 
registered in the office of the Assistant 
Receiver of the province in which such 
person resides. ‘Places of business’ and 
‘principal place of business’ shall, in. 
the case of a company incorporated in 
Canada, be deemed to be the place 
where the Head Office or chief plage 
of business of the company is situate, 
or if a foreign corporation that the 
place of business of such corporation 
for the purposes of this section shall 
be the place at which civil, process in 
the province in which the loan is made 
can be served upon the company. ‘As- 
sistant receiver’ in this section includes 
any one acting for the Assistant Re- 
ceiver. 

“The Assistant Receiver shall number 
consecutively every notice received by 
him and shall endorse thereon the num- 
ber and the hour and date of receiving 
it, and shall file the notice and enter, 
in alphabetical order, in a book to be 
kept by him, the name of every person 
who has given notice of such intention 
with the number endorsed thereon op- 
posite to each name. The Assistant Re- 
ceiver shall endorse over his signature 
on a copy of the document to be sup- 
plied by the bank for the records of the 
bank the date of registration and num- 
-ber and the production of the copy with 
such endorsation and signature shall be 
conclusive evidence in all courts of the 
registration and of the time of regis- 
tration as thereon endorsed. 

“The notice of intention may be can- 
celled by the Assistant Receiver in the 
book containing such registration at 
the place where the registration is en- 
tered on receipt by him from the bank 
named in the document registered of a 
certificate duly signed on behalf of the 
bank to the effect that each and every 
security given to the bank by the per- 
son has been released or that no security 
was given to the bank, as the case may 
be and such certificate shall bear on 
the face thereof the number and date 
endorsed on the original document on 
file in the office of the Assistant Re- 
ceiver. The Assistant Receiver shall 
number consecutively every release re- 
ceived by him and shall endorse thereon 
the number and the hour and date of 
its receipt and shall file the release. 

“Eyery person upon payment of the 

proper fees shall have access to and be 
entitled to inspect the registration book 
and any document registered or filed 
persuant to this section.” 
_ See. 96. Garnishee order. “An attch- 
ing or garinshee order shall only af- 
fect and bind moneys to the credit of 
the debtor at the branch agency or of- 
fice of the bank where such order or 
notice thereof is served.” 


Sec. 113. Returns. “At the end of 
clause I, the following new words are 
added: ‘And such returns shall be deem- 
ed to have been prepared approved and 
concurred in by the person severally 
who have so signed the same.’ 


“Notwithstanding anything in the last 
preceding section contained it shall not, 
except as to the chief accountant or 
acting chief accountant of the bank be 
sufficient for the purposes of any re- 
turn provided for or required under the 
said section that such a return agrees 
with the books of the bank, but the re- 
turn shall set forth the true financial 
position of the bank on the last juridi- 
cal day of the month last preceding the 
date of the return according to the lat- 
est information possessed by or rea- 
sonably available to the officers or any 
of them who signed the returti; and 
without restricting the generality of 
this sub-section the President, Vices 
President or Director acting as Presi- 
dent ‘and the General Manager or prin- 
cipal officer of the bank who have 
severally signed any such return shall 
be deemed so to have ascertained the 
true financial position of the bank on 
the last day of the month last pre- 
ceding the day of the declaration of 
any dividends. 

“For;the purposes of any return pro- 
vided for or required under the last 
preceding section, or for the purposes 
of any statement or balance sheet pre- 
pared and issued by a bank, there shall 
not be included amongst ‘current loans’ 
any loan in respect of which— 


“The borrower has not for a period 
of twelve months preceding the date of 
such return, statement or balance sheet 
paid the interest thereon at the rate 
agreed in cash unassisted by the bank; 

“The bank has taken possession of the 
property or any part of the property 
covered by any security given by the 
borrower with the intention of realiz~ 


NEWS AND VIEWS FOR MANAGERS 


ing thereon, or has realized or taken 
any step or proceeding for the pur- 
pose of realizing upon any security 
given by the borrower; 

“The bank. has commenced an action 
of law to recover from the borrower the 
a of the loan or any part there- 
or; 

“The borrower has made an abandon- 
ment of his estate for the benefit of. his 
creditors or any of them; or 

“There is other cause, sufficient in 
the opinion of the manager of the 
branch of the bank where such loan is 
domiciled, or in the opinion of any Dir- 
ector or officer of the bank who pre- 
pares signs, approves or concurs in 
such return statement or balance’ sheet 
for deeming such loan not to be a cur- 
rent loan. 

“Whenever a bank earries on any 
part of its operations in the name of 
the corporation controlled by such 
bank, then the assets and the liabili- 
ties of such corporation shall for the 
purposes of any return required under 
the last preceding section, or for the 
purposes of any statement prepared and 
issued by the bank, be deemed to be 
assets and liabilities of the banky and 
whenever the capital stock of such cor- 
poration is not wholly owned by the 
bank, the shares not owned by the bank 
shall for the purposes only of such re- 
turn or statement be included therein 
as a liability of the bank. 

“Whenever a bank has appropriated, 
out of its profits for any period, with 
the consent and approval of its share- 
holders had and obtained at any an- 
nual or special general meeting any 
sum for the writing down of its bank 
premises or other assets, no portion of 
such sum so appropriated shall be again 
taken into account for the purposes of, 
any return required under the last pre- 
ceding section, or for the purposes of 
any statement prepared and issued by 
the bank, without the consent and ap- 
proval of its share-holders in like man- 
ner first had and obtained. 

“For the purposes of any return pro- 
vided for or required under the last 
preceding section the ‘appropriation ac- 
count’ shall be the total amount es- 
timated or ascertained to be necessary 
to provide for losses due to any cause 
whatsoever acconding to the latest in- 
formation which can be made available 
therefor.” é 

Sec. 146. Prohibited business. “Loans 
to or on the security of the general 
manager, assistant general manager, 
branch manager or any officer or ser- 
vant of the bank without the approval 
of the directors any amount or amounts 
exceeding in the aggregate one thousand 
dollars, not exceeding ten thousand 
dollars; 

“Lends to or on the security of the 
general manager, assistant general man- 
ager, branch manager or any officer, 
clerk or servant of the bank, any amount 
or amounts exceeding in the aggregate 
ten thousand dollars.” : 

Sec. 153. False returns. “Every presi- 
dent, vice-president, director, auditor, 
general manager or other officer of the 
bank or trustee who knowingly prepares 
or concurs in any account, statement, 
return, report or documents respecting 
the affairs of the bank containing any 
false or deceptive statement,” etc. ; 

“Every president, vice-president, di- 
rector, auditor, general. manager or 
other officer of the bank, knowingly 
prepares, signs, approves or concurs in 
any return respecting the affairs of the 
bank provided for or acquired by sec- 
tion 112 of this act which does not set 
forth thé true financial position of the 
bank on the last juridical day of the 
month last preceding the date of the 
return according to the latest informa- 
tion. possessed by or reasonably avail- 
able to the aforesaid officers or any of 
them who sign, approve or concur in 
the return or any knowledge respecting 
the true financial position of the bank 
which was by law at the date of the 
return impute to any such officer and 
which by: the requirements of this act 
should have been set forth in the return, 
shall be guilty of an indictable offense, 
punishable, unless a greater punishment 
is in any case prescribed ‘therefor, by 
imprisonment for a term not exceeding 
three years.” 

Sec. 156A. Receiving money on de- 
posit. “Every person who receives 
money on deposit or,receives money for 


transmission to a foreign country with- | 


out being authorized so to do, either by 
or under the authority of a statute law- 
fully enacted, shall be guilty of. an 
offense against this act, unless a license 
to receive money on deposit and to re- 
ceive money for transmission to a for- 
eign country has been granted to such 
person by the city, town or other muni- 
cipal division in which he carries on 
business. The license or a _ renewal 
thereof shall be valid for the period of 
ohe year from the date on. which the 
same ‘was granted. 

“Such license shall not be granted or 
renewed unless— 

“The aldermen or members of the 
council of the city, town or other muni- 
cipal division or a majority of them, by 
resolution passed at a regular meeting, 
or special meeting called for the pur- 
pose, declare that the person applying 
for a licenge, or renewal thereof, is a 
fit and proper person to receive such 
license; and 

“A deposit has been made by such 
person with the city, town or other 
municipal division in which the person 
carries on business, of bonds, deben- 
tures or stocks of Canada, or a prov- 
ince thereof, or of a Canadian city or 
municipality, of a market value at least 
equal to 25% of the amount of the 
money on deposit and of the money re- 
ceived for translation but in respect of 
which no foreign exchange has been 
purchased and delivered, but in no case 
shall the market value of such deposits 
be less than ten thousand dollars. 

“The bonds, debentures and stock so 
deposited shall be held as security for 
payment, pro rata, to depositors in the 
event of the insolvency of such person, 
and the income therefrom shall be paid 
while so held to the person depositing. 

“The market value of the bonds, de- 
bentures or stocks so deposited shall be, 
at all times during the currency of the 
license, at least equal to 25% of the 
amount of the money on deposit and of 
the money received for transmission, 
but in respect of which no foreign ex- 
change has been actually purchased and 
delivered; and if the market value of 
the securities deposited as aforesaid is 
at any time less than 25% of the amount 
of the money on deposit and of the 
money receiyed for transmission but in 
respect of which no foreign exchange 
has been purchased and delivered, such 
person shall be guilty of an offense 
against this act.” 


WESTERN LUMBER 

The Canadian Western Lumber Com- 
pany reports sales of lumber for the 
month of January amounting to 9,614,- 
521 feet as compared with 5,972,592 feet 
sold during the same month in the pre- 
vious year, while the price realized at 
$252,263 compared with $136,458 last 
year. 


COMPANY, LIMITED 


NINTH ANNUAL REPORT 
For the FISCAL YEAR ENDING DECEMBER 31, 1922 


To the Shareholders of the 
Abitibi Power & Paper Company Limited. 


‘ Your Directors herewith submit their report for the fiscal year 
ending December 31, 1922. 

“The year’s operations show a profit of $3,614,837.30, before pro- 
viding for interest and reserves. After deducting interest, income 
tax for 1922 and reserves, there remained a surplus of $1,882,323.32, 
out of which was paid Preferred Stock Dividends of $70,000.00, Com- 
mon Stock Dividends of $500,000.00 and an adjustment of Government 
taxes of $53,177.27. The balance, added to the surplus as at Decem- 
ber 31, 1921, makes a total surplus as at December 31, 1922, of 
$4,807,238.85. | 

The Company has closed contracts for paper sufficient to operate 
at full capacity during the current year and at net prices consider- 
ably higher than those obtained during 1922. 
F. H. ANSON, President. 


Balance Sheet December 31, 1922 3 


ASSETS 
Fixed Assets: 

Land, Timber Limits, (Water Powers, Buildings, Machinery 
and Equipment, including cost of financing 

Capital Stock and Advances to Abitibi Lands & Forests 
Limited (Townsite Properties), Abitibi Transportation 
&, Navigation Company Limited and Capital Stock of 
Iroquois Falls Merchandising Company Limited 


$24,100,992.14 


1,380,852.87 


Total Fixed Assets ...........-s+005 Canewisaces anes $25,481,845.01 
Current Assets: : 
Inventories at Cost: 
ogs ‘and Expenditures on- 1922-1923 Sea- 
son’s Logging Operations : $2,592,886.19 
Paper, Pulp, Materials and Supplies 721,427.09 . 


$3,314,313.28 
Accounts Receivable : 
Cash on hand and in Bank.......... eae 536,087.75 areanenis 
Other Assets: 


Taxes, Insurance and other Expenses Prepaid. << .h fecasses 100,206.18 


sheenues 
= 
LIABILITIES 
Capital: sore a 
Common Stock— Authorized an ssued — 
“350,000 Shares of no par value $5,000,000.00 
Seven Per Cent. eae a eege| 
-- i d ued—10, ares of \ 
Authorized an ss 1.000,e00%00 


Funded Indebtedness: 
Consolidated Mortgage Sinking 
Fund Gold Bonds— 


Issued . 
Less—R 


Reserved for refunding Under- 
lying Bonds’ : : 
For additional Working Capital 


7,523,500.00 
1,684,500.00 


$9;208,000.00 
First Mortgage Six Per Cent. 


Gold Bonds—Authorized .... 
Less—Redeemed and cancelled 


5,000,000.00. 


1,476,500.00 
ssi 
11,706,900.00 


184,621.49 


General Mortgage Six Per Cent. Gold Bonds. 


Construction Liabilities ............-++.+++- jcxpunes snveces 
ans and Trade Liabilities: 
a Loans (secured under Sec. 88 of the 
Bank Act) ‘ 
Current Accounts and Bills Payable 
Liabilities for Materials ih Transit 
Fixed. Charges Accrued 
Wages Accrued 


* Dividends Declared: 


Payable January, 1923 _,.......+++++++++- is ve edness tens ae 
Provision for Government Taxes ......-.-- ioe k ae coaeesnen 
Reserves: 3 ee 8 

For Depreciation of Plant and Exhaustion of. 

Timber Areas 
For Bad Debts . 
For Depreciation of Inventories 


4,316,050.88° 
Surplus and Undivided Profits .......... ch cgtacews 4,807,238.85 


$30,282,944.33 
—— 


Contingent Liabilities: 
Bonds and other obligations of the Abitibi Lands & Forests 
- Limited and the Abitibi cena & Navigation 
Company Limited guaranteed by the Com- 
pany to the extent of....... ane eek Geek ees $870,268.34 


Approved on behalf of the Board, 


W. K. GEORGE, Director. 
VICTOR E.. MITCHELL, Director. 


, AUDITORS’ REPORT TO THE SHAREHOLDERS: 


We have examined the books and accounts of the Abitibi Power & 
Paper Company Limited for the year ending December 31, 1922, and have 
obtained all the information and explanations which we have required; 
and we Certify that, in our opinion, the above Balance Sheet at December 
31, 1922, is properly drawn up so as to exhibit a true and correct view 
of the state of the Company’s affairs, according to the best of our informa- 
tion and the explanations given to us and as shown by the Book, of 


Cc 5 
were PRICE, WATERHOUSE & COMPANY, Auditors. 
Montreal, March 138, 1923. 


' Statement of Income and Expenditure 


FOR THE YEAR ENDING DECEMBER 31, 1922. 


Receipts from Sales of Paper and Pulp 
Operating, General and Administration Expenses 


$9,461,299.17 
5,846,461.87 


—_—_——_ 
Net Earnings 3,614,837.30 
Deduct: 


Interest on Bank Loans and Funded Debt 


2,685,714.53 
Reserve for Depreciation, Depletion and Bad Debts, Pro- 
vision for Income Tax, 1922 808,391.21 


Surplus for Year 
Deduct: 


Dividends on: 
Preferred Stock 
Common Stock 


570,000.00 
Adjustment of Government Taxes 
623,177.27 


1,259,146.05 
Add: ' 
Surplus December 31, 1921 


Surplus as per Balance Sheet 
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TORONTO, MARCH 23, 1923 


PROBLEM IS CREDIT NOT CAPITAL 
AX exempt farm loan government bonds are favored 


by the Saskatoon Star as a means of providing cheap 

‘money for the farmers, it being pointed out that in the 
* United States these bear only a little over four per cent., 
but are Sought by the wealthy with incomes of over 
‘$100,000 a year because they actually provide a better 
net return than other bonds which are assessed for in- 


come tax. But what would the Saskatoon Star say when 


the millionaires by turning a substantial portion of their 
fortunes into such bonds, evaded paying that large share 
. of the country’s taxes which they now contribute? What 
‘\newsource of tax revenue has the Star to suggest after 
‘relieving the possessors of big fortunes? 


As a matter of fact, the trouble with the Western 
_ farmer is not that there is a shortage of available money, 

but that he has not the éredit on which to borrow. Bor- 
rowings’ are already heavy, profits are uncertain — in 
brief, it is not good business to/finance Western farming 


operations under prevailing conditions. And legislation 
thas aided to the ordinary risks. 


Under these circumstances the demand is that the 


government step in and supply the credit which individ- 
mals have exhausted. Certainly, if the use of government 
_ eredit for the benefit of one class of the community is 
ever justified, it would seem to be warranted in this 
case. But it must be remembered that the government 
is assuming more than ordinary risks, because experience 


has shown that money borrowed from the public treasury 


18 reluctantly, if ever, returned—and in the last analysis 

the public purse is the people’s purse. 
MIXED FARMING TO BEAT THE GAMBLE 

HE article in THE FINANCIAL POST discussing ag- 

riculture as the greatest of gambles, on the basis of 


the $1,150,000,000 possible spread in the result of field 


crops in 1922, considering range of yield and price in the 
past five rs, has set a banker figuring on the individ- 
ual stake in the game. He figures the maximum acreage 
_eapable of being worked — plowed, harrowed, seeded, 
reaped, etc.——_by one man with a team of horses is eighty 
acres. On an average yield of 17% bushels per acre he 


‘would have 1420 bushels, which at 85¢ would yield $1,207, 


_ He comments that the selling price might be considerably 
less than 85c and that in any event there would be a 
“truly magnificent sum to support a man and his family, 
_ plus the horses, for a year, to say nothing of taxes, in- 

_ surance, repairs, and probably interest on a mortgage 
_ debt.” 
We believe the figuring is sound, We believe too, that 


it proves conclusively that a man can hardly provide a 


living for himself and family on 80 acres if he devotes 
his whole energies to growing wheat. There are two in- 
evitable conclusions. The man who wants to grow wheat 
exclusively, must have a larger area and employ modern 
machinery and equipment so that he can operate; or, if he 
‘is going to live on an 80 acre farm, he will have to go 


in for mixed farming instead of growing wheat. We 


see on the one hand, in countries like Canada where land 
is cheap, larger farms devoted to wheat growing and on 
the other hand, in the older countries, small farms op- 
erated by intensive methods to ‘increase the output and 
profits per acre. 

, There would appear to be then two points to em- 
phasize. The first, that grain growers should use modern 
equipment to operate as cheaply as possible, and should 


employ scientific methods to increase the yield per acre. 
The second that, with increasing population, the import- 
ance of mixed farming to increase output and reduce 
overhead expense in relation thereto is imperative. How 
the farmer can best be aided to adjust himself to these 
conditions is another matter, but agriculture is as old 


as civilization and history is the textbook of experience. 


WE LIVE ON WHAT WE EARN 


P)URING the recent snow storm, when the’ Toronto 

streets were being cleared, drivers were to be seen 
loafing at sixty cents an hour on their vehicles until 
leisurely shovellers completed their loading task at sixty 
cents an hour. No driver as he smoked thought of as- 
sisting a shoveller. In fact, one driver climbed down 
and as he lighted his pipe, conversed with a shoveller 
who desisted in his leisurely efforts. Here was labor 
worth abcut 20 cents or 40 cents an hour, being loafed 
away at the rate of $1.20 per hour, while the horses for 
the time of which the city also paid stood idle. 

This incident is here described not as a further argu- 
ment against municipal wastefulness and inefficiency 
alone, as indicative of a weakness in the whole industrial 
fabric. It is not so much a question of high wages — 
ridiculously high in the case referred to—as the ‘fact that 
these high wages are not being earned. If the present 
standard of living is to be maintained—and that is highly 
desirable—it can only be done on the basis of earnings. 
This refers to all classes in the community. The farmer: 
has already done much towards taking the loss which a 
lower cost of living demands. He is working hard and 
spending ‘carefully. Industrial workers in some lines 

- have taken lower wages, but there is a general tendency 
__ on the part of the organized bodies to stand out for both 


Me high wages and short hours in spite of a reduction in 


i 


the living cost. A more healthy situation here must be 
brought about. It is not so much a ‘question of cutting 
down wages as it is of getting production at a price — 
getting a volume of goods at prices which the farmers 
and others can pay—and thus encouraging normal manu- 
facturing operations and a wide distribution of the pro- 
ducts which mean comfort and enjoyment, < 

Nor is the problem to be solved by the farmers and 
the industrial workers alone. It is for all classes of the 
community. To increase production and maintain wages 
not only means application and a reasonable work-day, 
but it means that methods of production be improved, 
that organization be perfected and the most efficient in 
plant and equipment employed. It means that costs of 
distribution be reduced all along the line, that salaries 
of executives and managers be well earned, and that 
expenditures coming under the general head of “over- 
head” be closely watched. It means that public business 
must follow the example of private business in bringing 
about more careful spending and more efficient adminis- 
tration, in order that taxes may be reduced, rents brought 
lower and capital generally encouraged; this will encour- 
age those enterprises which will mean the development 
of our resources and insure plenty of both food and manu- 
factured products to go round at prices which the people 
can afford to pay. It means in brief, hard work, clear 
thinking and careful living for everybody. 


MANUFACTURING AND ADVERTISING 

te resolution before the Commons by H. C, Hocken, 

West Toronto, calling for a duty on foreign maga- 
zines and periodicals has a much broader importance in 
the industrial and commercial sense than regarded merely 
as a measure of protection for a Canadian industry which 
is handicapped in the same sense as other manufacturers 
are because of the much smaller market available. Ad- 
vertising costs to Canadian manufacturers and distrib- 
utors are directly involved—and advertising has now 
become generally accepted as an essential factor in the 
efficient merchandising of goods. Besides, the made-in- 
Canada campaign would undoubtedly be given added 
impetus if high-class Canadian advertising mediums 
were encouraged at the expense of some of the trashy 
publications and advertising mediums now coming into 
the eountry. 

It requires no deep analysis’ of the situation to appre- 


ciate the great factor in the merchandising of American- 
made products in Canada provided through the circula- 


tion of American periodicals. These publications with 


their big circulations and large advertising revenues are 
able to spend money very freely for their editorial fea- 
tures and they put the Canadian publisher at a distinct 
disadvantage with his limited field for circulation upon 
which income from advertising depends; nor is he able 
to offer that encouragement to Canadian writers which 
would produce the class of articles and stories best suited 


to the upbuilding of a solid, healthy national sentiment. 
A number of high-class publications have been forced out 
of business in recent years. 

There are two arguments in favor~of the tariff which 
are particularly applicable in this case. The first, that 
the revenue of the country would be increased—and in- 


creased on a commodity on which the public could afford 


to pay—and, second, that industry in Canada for the 
employment of Canadian workers would! be encouraged. 
Duties on American manufactured products have not 
only brought revenue but have resulted in a large num- 
ber of industries being established in Canada. But many 
of these industries still depend upon the American pub- 


lications with theit large Canadian circulations to cover 


their advertising in this country and from the profits of 
the Canadian business they send a substantial sum to 
American publishers for that purpose. On the other hand, 
when they or other Canadian manufacturers use Canadian 
mediums the effectiveness of the campaign is reduced 
because of the flood of American publications in the 


market, Catering only to a Canadian trade, Canadians 


are barred from the mediums used by their American 
competitors as they cannot afford the high rates which 
cover both the American and Canadian circulation. 
From the publishers’ standpoint there is the direct 
argument for a tariff that paper and other raw materials 
they have to import bear a duty while the competitive 


finished product comes in free. A tariff would result 


in revenue, in establishing a fair field, or if it resulted 
in branch printing plants in Canada so much the better 
for the country. However, it is the larger economic ques- 
tion of the cost of effective advertising to manufacturers 
and distributors’ which directly affects the business com- 
munity and which parliament must consider primarily in 


the interests of the upbuilding of Canadian industry, 


EDITORIAL NOTES 


THE PROVINCES which by legislative regulation 
prevented the L. R. Steel selling organization from oper- 
ating within their bounds have provided an example which 
other provinces might very well consider. . 


’ 
* 0e@¢¢e 


IF THE Socialists had their way and conscripted all 
capital, who would pay the taxes? The public treasury 


is usually regarded by the Socialist as the small boy re-\-universal law was a lap or two ahead | 


garded the collection plate. 
a” ~ - s | 


OF THE TOTAL of $78,680,000 in taxes paid on in- 
comes last year, the farmers contributed only $1,320,000. 


At least the farmers cannot complain that taxation has 
been one of their problems. 
+ + - 2 . 
STUDENTS of municipal finance are asked to con- 
sider the following gem of reason from the Toronto Tele- 
gram: “In twenty-eight years the city’s popylation has 
trebled and yet the tax rate is less than double.” 


» @ # e@ 
L. R. STEEL should have declared that his failure 


was due to the connivance of the big interests to prevent 
his putting Woolworth and other concerns out of the 
running. Had he raised the cry that Wall Street has 
crushed him he would probably have had his shareholders 
sending flowers to his bedside and offering to, double 
their stock subscriptions. 


THAT “competition among the branches is all that 
has saved the people of the West from being throttled 
by the chartered banks,” is the declaration of the Saska- 
toon Phoenix. Can it be that the bank head offices 
would throttle the people of the West and that the 
branches of these same banks have prevented it? Or 
is this merely more of the loose discussion about the 
banking system with which the West is being flooded? 

s ” s s e 

BECAUSE Sir Henry Thornton has ‘travelled as he 
has worked since coming to Canada and has thus been 
able to get a grasp of the immense system of which he 
is in control, to meet his operating lieutenants, to get 
acquainted with the shippers and to discuss various trans- 
portation problems on the ground, he has been criticised 
as a “joy rider.” But consider the criticism which would 
have been forthcoming had he sat himself down in an 


oe in Montreal, Ottawa or Téronto and remained 
there. 


THE FINANCIAL 


POST 


The Rain of Law 


Legislative Mills Grinding Out a Mass of Legislation 
Much of Which Operates to the Detriment of 
‘Individual Rights and the Discourage- 
ment of Capital 


The provincial legislatures in Can- 
ada have tremendous powers when 
it comes to interfering. with personal 
property, or rights or with vested 
‘nterests. The legislators themselves, 
seem to have recently become aware 
of this power, but not of its dangers. 
Where one law grew per year on 
the statute books of a few years ago, 
ten and in some cases, twenty grow 
to-day. 

There are those who declare that 
the legislation of Mexico is in a great 
measure socialistic. They condemn 
the Bolsheviki laws of confiscation, 
but at the same time are blind to 
the fact that measures just as radical 
are be'ng placed in large numbers on 
the statutes of the different prov- 
inces., 

The big danger to Canada is that 
much needed capital may be discour- 
aged. Right now speculative funds 
in the United States are looking to 
Canada for investment. In this con- 
nection it might be pointed out that 
the powers of the legislatures of the 
vrovinces of the Dominion are much 
wider than those of a state of the 
Union, ; 

This indiscriminate law making is 
having its effect on the people of the 
Dominion. Respect that used to exist 
for the laws is about gone. Gradually 
ityhas come home that anything like 
a necessary knowledge of the laws 
heing yearly passed was impossible. 
This gave way to a tendency to ig- 
nore all laws, 


. To-day the question is well being | 


asked, “Whither are we leading?” 
In some sections it is predicted that 


there will be a reaction; that some | 


day the laws slate will be wiped 


clean and we will start all over.again; 
that the day of the one’ volume book 
of laws, is in the offing. 
some serious students who declare 
that we should and will drift back to 
the common law. 


There are real grounds for the feel- | 


ing that we are being too much “law- 


ed.” 


in five years 62,000 statutes were 
placed in force in the U.S. Ontario 


is adding to her statutes at the rate | 


of over 200 a year, while an eye must 
be kept on Federal enactments also. 


These yearly total in the hundreds. 


Another complication which brought 
the flood of complicated laws into 
considerable prominence was war- 
time revenue measures. These were 
broad in their application and as com- 
vlicated as they were broad. 


Cheapening the Law 


It’s only 202 years ago that the 


first law court was set up in Canada. 
This was reviewed some time ago by, 
Prof. J. Murray Clark. K. C., in an 
address to the Annapolis Royal His- 
torical Society of Nova Scotia. In 
that address he quoted Savigny as 
saying: 

“The law must be regarded as a 
history of the people. It is not a 
thing that can be made at will or 


even has been so made. It is an or- 
ganic growth by nature of an inward 


necess‘ty and continues to develop in | 


the same wav by the operation of na- 
tural forces.” 


Sav'gny’s opinion would be ma- 
terially different to-day. 
the tendency to too much law has 
been to cheapen it. To-day the law 
might well be said to besthe will of 
the individual or group rather than a 
historv of the people. and then the 
more law we get the less respect we 
give it, 
| Back in 1914 William D. Parkin- 

{son in an article in “The Atlantic 
Monthly.” wrote critically and at 
some length on the tendency at bulk 
or wholesale law making. He near- 
ly exhausted his vocabulary 
rather racy effort. He would be 


lost to-day if he had to do the job 


over, being as our various law mills 
are going at easily double their 1914 
speed. He felt that the day of the 


of times, declaring it to be, “not the 
kind of law that is written in the 
hearts of men or upon the doorposts 


of their houses. There isn’t time 
to teach it to the children or medi- 


tate on it. It is printed on a rapid 
| fire printing press, the kindly earth 


does not slumber in its lap, it fairly | 


wallows in it. The law abiding and 
law. evading citizen lie down to- 
gether in the. confusion of it. He 
who reads must run if he would es- 
cane the deluge of it, and he who 


runs must read if he would keen up 
with the changing phases of it.” 
Mr. Parkinson cites the State of 
Massachusets as leading the world in 
volume and plasticity of its statutory 
output and opines that before a per- 
son could read the current law volume 
a new one would be placed in his 
hand. He suggests that all the 
States of the Union need to conserve 
their natural resources to provide the 
vaper and drive the presses of their 
legislation mills, and lest in their im- 
potence they should’ fail to do full 
justice to the situation, Congress 
comes to their aid with ponderons 
volumes of its own. By yielding its 
claim to be a deliberating body, the 


National House finds time to hear | 


called off the captions of bills as they 
pass from its committee to enact- 
ment through the pneumatic tube of 
the government printing office. 


Mr. Parkinson goes on to say that 
offic‘als to-day set up their own jobs 
by setting up their own law of author- 
ization, but the unofficial, the unin- 
itiated, the plebian citizen must be- 
ware. tt will not suffice for him to 
be guided by sound principles of con- 
duct or even fair familiarity with the 
general law of the land. He cites as 


There are | 


For instance. it is stated that | 


, In fact, | 


in his | 


(a danger of one, in all innocence pur- 
suing the even tenor of his once legal- 
ized way, awakening any morning to 
find himself a law breaker, not by 
enactments but by inference from 
some enactment which perhaps his 
neighbor secured for his own person- 
al benefit. , 7 
It is suggested that some day there 
| will be a codification of the statutes. 
| Perhaps about two volumes and an 
index would result. Even these 
would hardly represent the will of the 
| people so much as they would the im- 
pulse of the people. But again, 
there would be the danger if history 
repeats itself, that by the time the 
index would be ready, a revision of 
the revision would be issued ‘and play 
havoc with what the index purposes 
to elucidate. 
A Rain of Law 
Asking the question «vhat precipi- 
tates such a rain of law and to what 
sea of chaos will it find its way, the 
writer goes on to point out that while 
the legislature may discover laws 
most of them are made bv individuals, 
He proceeds also to deal with the 
modern tendency to remove that 
stabilizing influence, the court’s right 
to interpret the laws. Discretion is 
| taken away from the court and re- 
posed on the unlearned sub-commit- 
tees, He goes on to ‘say that some 
pessimist has defined- democracy as 
(a system of government based on the 
; economic principle that two thieves 
| will steal less than one. He de- 
clares that the U. S. democratic 
legislative system “seems to be based 
on the political theory that everybody 
knows more about everything than 
anybody else, To-day, he says, the 
legislatives have become bazaars for 
marketing the product of amateur 
law makers. 
The resultant effect, as he sees it, 
is that enactments are put through 
| without -the proper scrutiny. The 
responsible citizen is at the mercy of 
the unresponsible and self-constituted 
law maker. And even with well in- 
formed and well guided organizations, 
the tendency, as he sees it. is to frame 
specific legislation instead of in gen- 
| eral terms thus making ‘for more 
numerous and complex measures. It 
is true that the desire is toward in- 


consistencies and uncertainties, but 
the writer doubts if this is usually 
the result. 

Mr. Parkinson likens this tendency 
as leading to a curious kind of 
| casuistry. verging upon the days of 
the Rabbinical Law, when human con- 
| duct was reduced to a code so petty 


that one must consider what he car- 
ry on his head or attach to his gar- 
ment or the number of-steps he might 
take if he would make a Sabbath 
day journey. He points out in this 
regard that the measure of patriot- 
ism is meted out by law, one must 
study the statutes to know when and 
how to fly the flag, and then he pro- 
ceeds to touch upon the hordes of in- 
spectors employed to advise on duties 
and responsibilities so great are the 
regulations on business. 
Compounding a Felony 
Referring to the transfer of the 


right of interpretation from the 
| courts to the inspector, he*points out 





| that frequently we have the curious 
spectacle of the government and the 
accused party disputing as to whether 
the law has been broken or not and 
the government offering to waive 
prosecution if the . accused will ac- 


cede to certain demands as to the 


future conduct of his business, This 
he suggests, is to the lay mind, not 
much different from the compound- 
ing a felony which used to be regard- 
ed as a serious offence. 

With laws made in such irrespon- 
sible fashion, changed in such haste 


to make it impossible for the citizen 


to keep up with them, couched in such 
terms as to leave the law-evader in 
quite as dignified position as. the 
law abider, and enforced or not en- 
forced, accerding as the accused can 
- cannot make terms with the pros- 
| ecuting authorities, revenue for law 
| does not thrive. He suggests that 
| the output should be reduced and the 
quality improved. Otherwise it will 
eease to be regarded as law. Some 
check must be found. He wonders 
what will destroy the babel of print, 
nointing out that it is less combus- 
tible than hollow tiles. He suggésts 
as a hopeful: step the shutting down 
of the leg‘slative mills for a time and 
await for the real law to precipitate 
or crystallize out of the turgid mass 
of guess work law. 

He sees signs of a reaction, against 
the tendency to substitute legisla- 
tion for intelligence in administra- 
t‘on. He believes also that the fact 
that legislatures are realizing their 
~helplessness will helo by reducing the 
output of their Officials. He sug- 
gests a legislative office to serve as 
filter or dam to which’ all legislative 
makers shall be submitted. This 
might do good if accompanied by a 
change in the atmosphere of the 
‘orislotive chambers from one of pre- 
snumntion in favor of every unoppos- 
ed bill to one of presumption against 
every bill whose sponsors cannot 
show public necessity therefor. 


STRIKE COSTS $13,000,000 
Secretary Frank Morrison, of the 
| American Federation of Labor, states 
that “The contest for 44-hour week 
in the printing trades has cost $13.- 
000,000, through assessments made 
unon union printers in closed shops in 
U. S. A. and Canada. declaring the 
struggle not ended, and that owing to 
scarcity of work in closed shops. the 
assessment of 10 per cent, has been 
reduced :to. 3 per cent,” 





"March 
Westerner Supports . 
Sir Clifford Sifto, 


Editor, THE FINANCIAL POST, 


Toronto. 


Sir: Reading in THE FINANG 
POST of March 2nd, I was much in 
ested in.a few remarks quoted from 
speech made by Sir Clifford Sifton 
the 24th of February in Montreal, 
it is to be regretted that more of 
public men do not display the 
courage as Sir Clifford by comin 
in the light of day and talking Ba 
sense. ee 

I am in entire agreement with Sip | 
SGlifford that there are many people jj 
the European countries he names wl 
would be glad of the opportunity 
settle in Canada and who, by their 
dustry and thrift would in a few ; 
be an asset to the country instead 
swelling the ranks of eur unemploy 
These people are not held back* by 
fetich of Standard of living, ete., 
are prepared to fashion their ¢g 
to suit the available cloth. . 

Sir Clifford strikes a sympath 
note when he speaks of the pioneers of 
Ontario and.Quebec—his father and my” 
father and their neighbors. hey. 
knew no working hours, other than wh: t 
was required to finish the job and get’ 
started on the next. The agitators 
uplifters cry out that the standard » 
living has been raised: By whom wa 
it raised, by these self-same gent 
No, it was brought up to the pre 
level by the labor and perseverance 
those pioneers of fifty years ago, 
now the ones who talk most a 
are those who know nothing about: 
earlier struggles and who, even 
contribute nothing towards maint; 
ing our proud position, A 

Our lands require -settlers and 4 
industries skilled workers, but it is’ 
to talk*of such matters so long as, 
islation and official interference is 
ed at the very roots of industrial 
pansion and progress. Government 
municipal ownership has proven 
costly and disastrous to this cow 
that capital no longer finds that induce 
ment to invest which is the ery an@ 
need of the whole Dominion. In €h 
wide field of human endeavor one fin 
a spirit of depression and discont 
where before there was courage — 
confidence. In my opinion this is } 
reason of one thing, and one thing only 
~-that is grandmotherly legislation. ig@ 
former periods of stagnation our peop 
were not so dejected for the 
that they knew better days were ce 
and when it arrived their activity 
initiative would not encounter 
strangling hand of the state at 
throats. ee 

We are bringing up our children ing 
cradle of molly coddle legislation an 
there is no hope that it, will ¢ ( 
the strong, self-reliant characters that 
will enable them to successfully fat 
the legacy of debt and chaos, to whit 
they will soon fall heirs. As m: 
stand the provinces, and for that 
municipalities have usurped the Federal 
throne in the sphere of property rights 
and in the final analysis there stands 
out -one word—“extravagance.” 
talk. glibly of taxes, revenue, 
why not call a spade a spade 
confiscation ? 

As for government 
fields heretofore considered 


noe 


ae) 


to uplifters and self-appointed | 


who contribute nothing to the commun- a 
ity at large and who, if their tax bur- ~~ 


dens were aired, “would show up as 
parasites and loud-mouthed pharisees. 


Yours truly, 
A. K. 
Winnipeg, March 14, 1923. 


Personals 


JOHN F. ELLIS has been @ 
vice-president of the Crown Life 
ance Co. in succession to Mr. Jus 
Mowatt. 


D. B, HANNA, former president 


the Canadian National Railway, has 
cently returned from a trip to Berm 
where he was able for the first time it 
many years to forget the worries of the 
transportation world. 

W. S.,NAYLOR and J. L. SCOTT have, 
been appointed joint city managers @ 
Toronto for the. Dominion Life Asswl 


ance Co., and T. G, Baker of the Toro 


agency’ has been appointed County 
ganizer. The same company have 
peinted Archie Thompson manegert 
the. Kingston district. 

W. WADDELL, Jr., a director of 
Messrs. Broadwath, Ltd., Carlisle, manu= 
facturers. of overcoatings, trousering 
scarfs, ‘and travelling rugs, conelud 
his first visit to the Canadian mark 


last week. He informed THE FINAD 


CIAL POST that this market affords | 


good opportunities for Bradford manu- 
facturers, but that the démand for ex- 
centionally high class . wovllen and 
tweeds is limited. He believes it 3 
sible to sell certain of. his lines in : 
ada and has appointed local agents. A 
personal visit is the only way 


British manufacturer can accurately — 


size up the possibilities of the Canadian 
market in the opinion of Mr. Waddell. 
The Carlisle manufacturer is doing af 
excellent business in New York, where, 
he says, there’ is a good demand for 
first ‘class imported merchandise 
high prices. Mr. Waddell is a member 
of the Federation of British Industries” 
who will make a collective display 
British exhibits at the Canadian Naw 
tionzl Exhibition, and he paid a visit 
to the Exhibition grounds accompanied 
by the British Trade Commissioner. 
is also a member of the Carlisle Rotary 
Club. and attended the district conven- 
tion at Toronto last.week. He will sail 
from New York for England 31st March. 
HERMAN H. PITTS, manufacturer 
and business man, whose death took 
place recently in Ottawa, was much. be- 
fore shareholders and investors for 
several years through his activities in 
the affairs of the Toronto Street Rail- 
way. At several of the shareholders’ 
meetings he strenuously attacked the 
policy of the directors with tegsrd to 
the information given out, dividends 
paid, negotiations for the sale of the 
franchise, ete. He secured a consider- 
able following and was eventually made 
a director following which little was 
heard from him nor was there anything 
to indicate whether he was more ef- 
fective on the inside tWan he had been 
on the outside in getting his ideas in- 
corporated in the company’s policy. Mr. 
Pitts wes president of the People’s Gas 
Supply Co., Ltd., “of Ottawa. He was 
born in New Brunswick and during 4 
period of twentv years owned and edit- 
ed the New Brunswick. Reporter, 4 
weekly newspzper publisher at Frederic- 
ton. He was active at that time in pro- 
vincial politics in the ranks of the Con- 
servative party. He. was elected to the 
New Brunswick legislature from York 
County in 1892 and sat in the legisla- 
ture during one of the stormiest periods 
in New Brunswick politics. 


their scope, education and p on, 
There has been so much attention pai : 


is 


There are, at present, good opport 
for picking up odd amount bonds | 
ada’s various Provinces, muni 
and industries. 


industrial bonds: 

mau . 

Ltd.; Ogilvy Realty Corporati 
Company, Ltd.; St. 

Ltd., ete. eee 


Copies of Odd Amount List gladly sent 


————— NS 
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stock has very attractive 
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and the interest retarn 


: w. G., 
G. D., Toronto.— Would like your good enoug 
opinion of the Soren Manufacturing stock of t 


Company. 
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Items os is one of the fin- L 


est reviews of Business and ° talon 
Investment conditions in Can- y 
ads. It not only gives the We 
facts about these conditions, some 4 


it explains causes so that you =» 
may understand the whys and 


| barren 
wherefores. 


a. 
ing © 
F you own Victory Bonds or ae 
I any other investments what- | go ove 
soever, you ought to read it you 
regularly. Send now and get 

a copy. Ne charge. 
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| Westerner Supports . _ ‘ PERT =o ' aoe ern holding. It is more than a claim. |of bonds of the Transportation Build-| gard. The Gunn’s preferred is sell- 
Sir Cliffo d Si & ‘ , =e a EES On the map it looks like three. It is|ing that it had accepted as part pay- | ing at about 35 or 40 at the present 
r ifton q e : directly over O’Connell Lake. The|ment for the work there and this|time. The Mattagami Pulp deben- 
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- United Financial Corporation 
: LIMITED 


Directors: 


SIR CHARLES GORDON President 
A. 3 BROWN, EK.C..:. 3 ececies Vice-President 
CHARLES F. BATCHELDER. Vice-President 
MAJOR H. B. MacDOUGALL. Vice-President 


ROBERT ADAIR C. R. HOSMER 

W. A. BLACK WM. McMASTER .. 
GEORGE CHAHOON, JR. CHARLES MEREDITH 
A. E, HOLT F. W. MOLSON 

SIR HERBERT HOLT HON. SMEATON WHITE 


A. P. B. WILLIAMS, Secretary-Treasurer. 


Information regardin securities 
gladly furnished 
Correspondence invited. 


14 KING ST. E.,_ - TORONTO 


MONTREAL OTTAWA LONDON, ENG. 


—— 


McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


' HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 


Geo. Beausoleil.& Co. 


INVESTMENT BANKERS 
112 St. JAMES ST., MONTREAL. 


Canadian. British and American Securities 
Bought and Sold on all Principal Exchanges" 


4 Private Wire Connections With New York and Toronto 


OSLER, HAMMOND & NANTON 


WINNIPEG 


New Issue 


CITY OF EDMONTON 


514% Bonds due 1953 
Price 97.84 


| JOHNSTON “* WARD 


14 King Street East, Toronto 


. Montreal Stock Exchange 
Members: Toronto Stock Exchange 


Direct Wire Connections 


We own and offer 


$500,000.00 


C.N.R. 5% Income Charge . 
Debenture Stock 


DUE: MAY 6, 1930 


Secured by a mortgage on the Canadian 
Northern Railway System, now the Cana- 
dian National Railways, owned and oper- 
ated by the 


DOMINION OF CANADA 


Price on application. 


To Yield a al t 
Profit of Over 75% Pott of aoa 10.50% epee 


G. A. STIMSON & CO. 


Established 1888 Limited 


36-38 King Street East Toronto 


When selecting a Trust Company as an Executor choose one whose fixed policy 
is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it 
PAID UP CAPITAL AND RESERVE - .- $1,240,000 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


HEAD OFFICE, WINNIPEG 


SASKATOON, REGINA, EDMO 
VANCOUVER AND VICTORIA OY ARMORY, 


BRANCHES; 


BOND EXCHANGE DELAYED 
exchange of first mortgage bonds 
oe Holden Tire Company, Limited, 
. 0 1% cumulative income bonds of 
mes Holden Tire & Rubber Company, 


Limited, has been dela Y i 
imited, has yed by' technical 
difficulties in connection with the en- 
raving of the certificates, The new 
scrip, however, should be ready in the 
course of the current month. 


Oh a 
ee Nia tts Mr minnie wert |e rent 
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NEWS AND VIEWS ‘ABOUT BONDS 


[HARD TO COLLECT 
TAX REVENUE IN 


BONDS ARE FIRM 
THOUGH DEMAND 
HAS SLACKENED 


But Prices: of Canadian Se- 
curities in New York 
Lower 


In spite of the slowing up of the 
demand for bonds during the week, 
prices held to the high levels of last 
week. There is evidence that the 
larger institutions and many private 
investors are turning their attention 
to mortgages where a rate of at least 
seven per cent, may still be obtained. 

A number of new issues appeared 
on the market but none were of suffi- 
cient size to test its strength. As 
the lists of the dealers were some- 
what bare, the new issues have not 
been sufficient to catch up with the 
demand. 

A, disturbing factor is the weak- 
ness shown in Canadian bonds on 
the New York’ market, especially 
since no issues of much importance 
have gone to that market during the 
past month. Some dealers feel that 
a slight reaction to encourage buy- 
ing in this market may be expected. 
However, any definite move in either 
direction is unlikely to develop until 
some issue of considerable size is 
brought out, when the‘action of in- 
vestors toward it will serve as a 
barometer, 


MONTREAL SCHOOLS 


The Protestant Board of School 
Commissioners, Montreal, has award- 
ed a_ syndicate composed of the 
United Financial: Corporation, Ltd., 
R. C. Matthews and Co. and R. A. 
Daly and Co., of an issue of $1,500,- 
#00 of 5 per cent. gold bonds of the 
commission. The proceeds of this 
issue are to be employed exclusively 
for the repayment of debts amount- 
ing to $326,442, now encumbering 
the immovable. property of the com- 
mission, and for the construction and 
enlargement of school: houses. Six 
tenders were submitted for the pur- 
chases of the bond. The sale price 
was 95.83 and accrued interest, equal 
to a cost basis of 5.28 per cent. The 
bonds are dated January 1, 1922, and 
are of thirty-year issue.‘ The bids 
‘were :— 

United Financial Corpn., Ltd., R. C. 
Matthews, R, A. Daly, 95.83. 
| McLeod, Young, Weir & Co., Gairdner, 
| Clarke and Nesbitt, Thomson & Co., 
95.177. 

Royal Securities Corpn., C. H. Bur- 
gess & Co., MacNeill, Graham & Co., 
95.217. 

National City Co., A. E. Jarvis Co., 
| Greenshields & Co., 95.07. 
| Dominion Securities, Harris Forbes 
& Co., 95.17 

Wood Gundy & Co., A. E. Ames & Co., 
Hanson Bros., 95.133. 

TRENTON PAVING ISSUE 


Town of Trenton bonds amount- 
‘ng to $306,359 bearing interest at 
5% per cent. and maturing in 20 
annual instalments, have been award- 
ed to A. E. Ames and Company at a 
price of 99.78. The proceeds of the 
*ssue will be used for the paving of 
streets, 

A. E. Ames & Co. .. .. .. 

MacNeill Graham & Co., .. .. 

McLeod, Young, Weir & Co. .. 

Gairdner, Clarke & Co... .. .. 

COBOURG SELLS ISSUE 


Housser, Wood and Company in 
joint account with Aird, McLeod, and 
Company, were the successful ten- 
derers for an issue of .$181,000 5% 
per ¢ent., 20 instalment debentures 
| of the town of Cobourg. At the pur- 
chase price of 100.713, the money is 
| costing the municipality about 5.41 
per cent. 

The bids were:— 

Housser, Wood & Aird, McLeod 100.713 
Nesbitt, Thomson & Co. .. .. 4 
Bain Snowball & Co. .. .. .. .. 
Stewart McNair, Reid Co. .. .. 

Bee ay A Os hw See dh cess 
PIMCIONGl ONES OO. 6 ies ws kes 
McNeill Graham & Co, .. .. .. 

A,B. Ames & Cor oboe ia se 

R. C. Matthews & Co., and Dom- 

RMON MUIR 55 os wc diae ies 9's 

McLeod, Young, Weir & Co. .... 
MU,  SERMO  c cca 6s ee ea 
Gm. eurgese & Con... ks 
Gairdner, Clarke & Co... .... 
Pe POEUN ON oo os he ale ees 
METRY GE Gees oe he tek ee 
Dominion Securities .. .. .... 

Mackay & Mackay .. .. . 


WESTON 6 PER CENTS 


Town of Weston has awarded an 
‘ssue of $120,000 of 6 per cent., 30 
instalment bonds to Dyment, Ander- 
son and Co. At the selling price of 
106.28, the money is costing the mu- 
nic'pality approximately 5.44 per 
cent. 

The tenders: 


Dyment, Anderson & Co. .. .. 106.28 
Bell, Gouinlock .. .. .. .. 106.11 
NOES, BAMETND 6 5 oc eee tasor sa AOR OO 
C. H. Burgess & Co. .. .. .. .. 106.62 
Municipal Bankers .. -. 105.482 
Wood, Gundy’... .. .. .. .. .. 105.88 
R. C. Matthews & Co... .. .. .. 105.118 
MaeNeill, Graham . ta ge OEE 
Dominion Securities Corpn. .... 104.68 
A. Be Ames & Co... .. «. .. «408.70 
McLeod, Young, Weir .. .. -.- 103.19 
Dain, Snowball ..° 2.0.7 ss. 3 ABO 
PAUEPRY 6 OO sos 4a, (ov ve AOR 
Gairdner, Clarke & Co... .. .. 101.559 


SARNIA ISSUE 


R.*C. Matthews and Company have 
been awarded an issue of city of Sar- 
nia bonds to the amount of $73,672, 
bearing interest at 5% and 6 per 


cent. and maturing in 5 and 15 an- 
nual instalments. At the purchase 
price of 100.383 the money is costing 


the municipality approximately 5.66 
per cent. The tenders were: 


99.78 
99.37 
98.87 
98.39 


R. C. Mathews & Co. .. -. 100.383 
- H. Burgess . - 100.24 


Cc 6 Nae, ee hie Seka 

MacNeill, Graham & Co. .. . 100,23 
Dyment, Anderson & Co. .. ., 100.21 
Housser, Wood & Co... .. .. .. 100.14 
Wood, Gundy & Co. .. ./ .. ...100.09 
McLeod, Young, Weir & Co. ... 100.05 
Gairdner, Clarke & Co - «+ 100.089 


99.88 


A. E. Ames & Co. .. ‘>... .. i 
99.70 


Dominion Securities .. .. .. .. 
Municipal Bankers .. .. 


NEW TORONTO SALE 


An issue of the town of New Tor- 
onto bonds amounting to $58,000 
bearing interest at 5% per cent. and 
repayable in 15 and 20 instalments, 
has been awarded to Bain, Snowball 
and Co. at 98.456. The bids were:— 

Bain, Snowball & Co... .. .. 98.456 

C. H. Burgess & Co... .. 97.52 

Murray & Co... .. .... 97.42 

Wood, Gundy & Co... .. 97.38 

MERRITTON SELLS BONDS 

An issue of town of Merritton 
bonds amounting to $50,000, bearing 
interest at 6 per cent. and repayable 
‘n 20 annual instalments, has been 
awarded to Dyment, Anderson and 
Co. at 102.11. The bids were:— 
Dyment, Anderson & Co... .. ..102.11 
Harris, Forbes & Co. .. .. .. .. 101.77 
WOGHs CIBOGN 2.6 Kika os bee ote seen AO wO 
Bell,- Gouinlock & Co. .. . 100.65 

SHERBROOKE BONDS 


The city of Sherbrooke sold by 
private sale to Gairdner, Clarke and 
Company, $50,000, 3% per cent. 
bonds due November 1, 1940, payable 
Canada only, and $125,000, 5 per 
cent. bonds due November 1, 1943, 
payable in New York. The city se- 
cured its money on a 5.28 per cent. 
basis. These bonds have been held 
in the city’s sinking fund since the 
bids on it were rejected some time 
ago. . 


BOND SALES OVER 
COUNTER RAISES AN 
INTERESTING POINT 


Is St. Thomas Losing Money 
by Such Methods? 


Some criticism of the policy adopted 
by the City of St. Thomas in selling 
its bonds over the winter has arisen. 
Recently an issue of $160,000 was 
offered locally to provide payment for 
asphalt paving work done during the 
past year. The city treasurer re- 
ported most of the bonds sold within 
a few days. 

The effort to save money for the 
city is commendable, but its success 
is open to question. It is understood 
that the bonds were sold at par, 
whereas issues of cities of similar 
proportions and bearing the same rate 
of interest were sold by public tender 
at a premium, materially reducing the 
actual cost of the money to the muni- 
cipality. Another danger involved is 
that of neglecting to secure a legal 
opinion on the bonds from a compe- 
tent lawyer, skilled in this work. A 
great many points may be overlooked 
by one who has not had much exper- 
ience in this field and serious diffi- 
culties may arise later. A case in 
point is that of a city in Eastern Can- 
ada which sold its bonds over the 
counter, relying on the legal opinion 
of the city solicitor. Some time later 
a large bond house was negotiating 
the purchase of a block of these bonds 
for a client. The client refused to ac- 
cept the bonds without a satisfactory 
legal opinion, independent of that of 
the city’s legal department. An inde- 
pendent investigation of the condi- 
tions of the issue revealed the fact 
that bonds had been issued for $250,- 
000 in excess of that allowed by the 
by-laws. Much difficulty was exper- 
ienced in adjusting the mistake and 
the owner of the bonds was unable to 
effect a sale to the bond firm in ques- 
tion. 

Such discrepancies may result in 
the destruction of a prime requisite in 
municipal bonds—reasonable salabil- 
ity. Investors in bonds sold in this 
way should exercise exceptional care 
to guard themselves against irregu- 
larities in the issuing of the bonds. 


EDMONTON PLANS 
A FURTHER LOAN 


Issue of $412,000 to be Made 
if Ratepayers Approve the 
Expenditures 


From Our Own Correspondent. 

EDMONTON.—The proceeds of a 
debenture issue of $788,900 recently 
disposed of by the city of Edmonton, 
will be used .for the program of 
capital expenditures approved by the 
city council and the repayment of 
some short term debentures matur- 
ing in September. A block of $37,500 
of the total amount is for the Pub- 
le Library Board. 

Another issue of about $412,000 
will be made by the city later on if 
certain new expenditures are ap- 
proved by the burgesses. Among 
these will be extensions to the mu- 
nicipal telephone plant and an im- 
provement scheme on one of the city 
streets, both of which have already 
been, voted down in previous by-law 
votes. They are regarded as so 
strictly necessary, however that they 
are to be re-submitted. 


99.62 | 


: due to the province from all 


WEST PROVINCES 


Arrears Responsible for the 
Deficit in Saskatche- 
wan 


From Our Own Correspondent. 
REGINA.—Inability to collect 
money owing from taxpayers was the 
only reason the Saskatchewan gov- 
ernment shows a deficit of $52,599 
for the last fiscal period ending 
April 30, 1922, according to the oud- 
get speech of Hon. C. A. Dun- 
ning, just brought down in the legis- 
lature. On April 30, 1922, there was 
overdue and outstanding, $1,514,000 
of a total levy of, approximately 
$2,000,000. On the same: date, there 


sources, the sum of $4,332,741. 

It is noteworthy that extraordin- 
ary expenses of upwards of $722,000 
—more than thirteen times the 
amount of the deficit—occurred dur- 
ing the period. In this category is 
included the general provincial elee- 
tion, $192,000; grasshopper menace,’ 
$200,000;-and loans to schools in 
order to enable rural districts to 
carry on with education, $111,000. 

The premier, dealing with the agri- 
cultural statistics of the province, 
stated that while there was nearly 
a million acres shrinkage in the area 
sown to wheat in 1922, the produc- 
tion was> 251,000,000 bushels last 
year as compared with 201,000,000 
bushels in 1921. The yield per acre 
was 20.25 in 1922 as compared, with 
14.8 in 1921. The estimated net re- 
turn from wheat sales also increased, 
farmers securing an average’of 85 
cents a bushel instead of 75 cents in 
the year 1921. 

In. spite of the splendid return 
from. wheat in 1922, the total yield 
and quality of. oats made less favor- 
able showings in 1922 than 1921. 
There was also a reduction in flax 
and rye acreages. The total value of 
livestock in the province at Dec- 
ember 31, 1922, was $10,735,000 less 
than at the end of 1921, accounted 
for not by decrease in numbers or 
quality of animals, but in reduction 
of prices. The only classification in 
which there was a numerical decline 
was in horses and mules where there 
was a loss of 26,980 head. Cattle, 


sheep and swine increased in num- | 


bers. 

Estimated total value of grains 
produced in Saskatchewan in 1922 is 
$287.270,600 as compared with $210,- 
732,000 in 1921. 
of all farm products at the end of 
1922 was $505,318,000, a gain of 
approximately $60,000,000 from the 
end-of-the-year figures for 1921. 

In presenting the budget, Mr. Dun- 
ning referred to the fact that in 
dhmes when taxpayers find it hardest 
to meet their obligations, the calls 
upon governments for public expen- 
ditures and for helpful grants of 
money are at the peak. 

Ly 


MUCH CORPORATION 
FINANCING EXPECTED 


Bond Issues for Development 
Are Being Arranged by a 
Number of Concerns 


From Our Own Correspondent. 

MONTREAL.—An excellent bond 
market has been developing during 
the past few months and in conse- 
quence a number of new issues of 
corporation bonds may be expected 
during the next few weeks. There 
are several important issues now be- 
ing negotiated and it is possible that | 
quite as many new bonds will come | 
on the market as during April and | 
Mav of last year when Canada ex- } 
perienced the briskést bond market | 
for some years past. 

There is a good deal of money 
available for investment and new 
issues should receive a favorable 
reception. However, it is felt that 
the offering prices will have to be 
right. There have been some evidences 
of possible reaction in the bond mar- 
ket in the United States and this 
undoubtedly would reflect itself in 
time, in Canadian prices. While it 
is a time for cautidus buying, many 
of the new issues will offer oppor- 
tunities that will make them easily 
marketed. 

Last year practically all of the 
loans afranged te acauire the pur- 


pose of providing working capital for |- 


the corporations that did the bor- 
rowing. but a larger percentage this 
year will be to provide funds for 
extension and new developments, Par- 
ticularly in the field of water powe? 
developments are important enter. 
prises under wav that call for such 
new capital. 


a 


BOND MOVEMENTS OF THE WEEK 
Week Ending March 20 


Int. Due Range 
Rate Year High 
Yield 
5.98 100 
1001, 
1946 100% 
1953 ‘5. 97% 
1940 6. 92 
1940 6.12 97 
1929 6.5 94 
1928 6.00 104 
1923 6.25 102 
1941 93h, 
1939 8714 
1951 g8s% 
96.30 
99.90 
101.50 
100.70 
100.75 
102.70 
104.35 
101.45 
106.25 
101.10 
101.10 


BONDS- 
Asbestos 


Can. Cement . . Si 
Cons. Rubber ... . 
i ee ere 
Carr. Factories ... . 
Dom. Canners 
Dominion Tron... . 
Montreal, May... . 

D6,, Bent. 4k . 
Montreal Trams . . . 
Quebec Rly. . 
Wayaramack 
War Loan 

Do., - . 


1942 


1929 


1925 
1931 
1937 
1923 
Ree we heat ea » 1924 
TG 66 ty ead tye ee 

bar ated. eh Wa 5 1938 
1934 
1937 
1927 
1932 


Reed bet eee ee tes ws 
Victory Loan... . 


fag <3 5-0 3 <3 => 2-10 ho a: 
DSW DIS DWAONMe NS 


.» Renewal... . 
+ Renewal... . 


AAAS OLS Pa ew] 


1922 Range 19238 


High Low 


Latest Price 
Ask Bid 


89% «RT, 89 89% 
191% 100 «101% 101 101% 
1021, 10014 102%, 102% 
96% * 9514 96%, 951, 
91 91 91 a” . 
985Q OHM 97 
aie ; 
» 93% 2% 94 92 
101 100 101 
100 99% 

R71, 09 8914 98 

6314 75 69 : 

71% 85 8014 84% 85 
96.10 100.80 99.10 - 100.70 100.75 
96.25 101.80 99.80 101.50 101.20 101.40 
99.50 108.30 101.25 103.30 108.15 103.15 
98.7h 100.95 100.25 100.80 100.45 100.85 


8.0 101,40 100.9% 101.10 100.80 101.10 
99.75 102.98 109.9% 108.25 108.95 
101.25 106.70 104.40 106.20 106.95 
98.80 102.90 101.80 102.90 102.80 103.00 
103.00 108.40 106.50 1908.40 108.15 108.40 
99.40 102.80 101.00 102.70 102.40 102.50 
99.70 103.00 101.00 102.70 102.50 102.40 


Week End 


Low High Low 


R814 


The estimated value | 


6% First Mortgage Bonds } 


Due Ist November, 1942 
Price: 99 and interest, 
Yielding 6.09%. 


C.P.R. Building :: Toronto , 


Victory 
Bonds 


Bought © 
Sold | 
and 


Quoted 
W.L.M°Kinnon & Co. 


GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bldg. Toronto. 
Telephone Adel.3870 — 


McDonagh Somers 
& Co. 


Government and 


Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 


Ww* shall be pleased 
to quote you for 
the purchase or 

sale af Government and 
Municipal Bonds and high | 
grade . Corporation Secur- 
ities.’ 


R.A. DatyaCo. 


BANE OF TORONTO BUILDING 
TORONTO 


a 


We own and offer 


% Convertible 
Debentures 


MOUNT ROYAL HOTEL 


COMPANY, LIMITED 


Denominations: 
$100, $500, $1,000. 
Partial Payment Plan, if desired. 


Interest payable in New York 
and Montreal. 


Price on application 


CREDIT-CANADA 


LIMITBE 
145 St. James St., Montreal 
HON. HR. B. RAINVILLE, President. 


? 


BOND SALESMAN 


Stock Exchange House, 
members of Montreal and 
Toronto ‘Exchanges, offers 
liberal salary to a bond 
man having established 
clientele in Toronto and 
Ontario. He must be able 
to organize and develop 
Ontario business. 


Communications 
confidential. 
Write 


J. J. GIBBONS LTD. 
Advertising Agency, 
121 Bishop St., 


Montreal 


strictly 


March 23, 1923 


Government, Municipal and 
Investment Securities 


Members of the New York, Chicagé 
Cleveland and other leading Stock 


Boston 
Detroit Denver 


New York 


Stock Brokers and Financial 
| | Members 


Your Hand 
on the Pulse of the 


[HE National City Company doe: 
+ investigate the bonds and othe 
it buys for you. 


Its research departments in all o 
national trade centres keep in tou 
political, financial and industrial 
of the different. countries, and 
ment, eredit and business of impo 
and private enterprises. 
Through the monthly bulletins of 
City Contain and its personal 
you, you can aan d on 
the world. The pany’s 

for the asking. _ 
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National City Com 


10 King Street East 
TORONTO 
Telephone MAIN 6120 


FOUNDED 1904 


AL ANALYTICAL REP 
ALL THE. LBADING MINI 
INDUSTRIAL ISSUES SENT ON 


242 BAY ST. | (Tel. Adelaide 3 


NEW YORK 
COBALT, Ont. 
PORCUPINE 


BUFFALO 
KIRKLAND LK. 
SYRACUSE 
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IN 
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BUILDING 
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Wm. Davies Co., Inc. 
6% First Mortgage Bonds 


Due Ist Novembeb, 1942 
Price: 99 and interest, 
Yielding 6.09%. 


R. C. MATTHEWS & co. 


Limited 
BOND DEALERS 


C.P.R. Building :; Toronto 


W.L.MSKinnon 
EE oe CO. 
MSKinnon Bidg. TORONTO. 
Telephone ‘Adel, 3870 


McDonagh Somers 
& Co. 


Government and 


Municipal Bonds 


Dominion Bank Bldg. 
- TORONTO 
Canada 


E shall be pleased 

to ‘quote you for 

the purchase or 
sale of Government and 
Municipal Bonds and high 
grade Corporation Secur- 
ities.’ 


R.A. DALyva@Co. 


BANK OF TORONTO BUILDING 
TORONTO 


We own and offer 


8% Convertible 
Debentures 


MOUNT ROYAL HOTEL 


COMPANY, LIMITED 


Denominations: 
$100, $500, $1,000. 


Partial Payment Plan, if desired. 
Interest payable in New York 
and Montreal. 


| Price on application 


CREDIT-CANADA 


LIMITEE 
145 St. James St., Montreal 
HON. H. B. RAINVILLE, President. 


~BOND SALESMAN 


Stock Exchange House, 
members of Montreal and 
Toronto Exchanges, offers 
liberal salary to a bond 
man having established 
clientele in Toronto and 
Ontario. He must be able 
to organize and develop 
Ontario business. 


Communications 
confidential. 


Write 


J. J. GIBBONS LTD. 


Advertising Agency, 
121 Bishop St., 


strictly 


Montreal 


nr tteneeenennenendes 


OTIS & CO. 


ewestuniats Municipal and Corporation 
Investment Securities 


Members of the New York, Chicago, Boston, 
Cleveland and other leading Stock Exchanges 


New York 


Boston Cleveland 


Detroit Denver 


OSLER & HAMMOND 
Stock Brokers and Financial Agents 


Members 
Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET TORONTO 


t 


| Your Hand 


on the Pulse of the World 
THE National City Company does more than 


investigate the bonds and other securities 
it buys for you. 


Its research departments in all of the inter- 


national trade centres keep in touch with the 

litical, financial and industrial conditions 
of the different countries, and the manage- 
ment, credit and business of important public 
and private enterprises. 


Through the monthly bulletins of the National 
City Company, and its personal services to 
you, you can keep your hand on the pulse of 


the world. The Company’s knowledze is yours 


for the asking. , 


\ 


The 
National City Company 
Limited ° 
74 Notre Dame Street West 
MONTREAL 
Telephone MAIN 6493 


10 King Street East 


TORONTO 
Telephone MAIN 6120 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 LIMITED 


SPECIAL ANALYTICAL REPORTS ON 
ALL THE LEADING MINING AND 
INDUSTRIAL ISSUES SENT ON REQUEST 


TORONTO 


242 BAY ST. (Tel. Adelaide 3680) 


DETROIT 
ROCHESTER 
SUDBURY 


BUFFALO 
KIRKLAND LK. 
SYRACUSE 


NEW YORK 
COBALT, Ont. 
PORCUPINE 


OFFICES TO RENT 


IN 
THE DOMINION BANK 
BUILDING 


Corner of King and Yonge Streets 


THE NATIONS OIL REFINERIES LIMITED 


Formerly Red Star Refineries, Limited ' 
Refinery under construction at Montreal East, P.Q. 


HEAD OFFICE—CANADA CEMENT BUILDING — MONTREAL 


same period last year. For the year to 
passenger revenue date, gross passenger revenue is shown 
ith-Superior Traction Company for| at $385,521, an increase of $42,410 or 
® second week in March was $37,288,| 12.4 few cent. over the corresponding 
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. | the debt $100,000 or $400,000? 


THE FINANCIAL POST 
CIVIC AND -PROVINCIAL FINANCE 


RATE OF TAXATION 


FACTOR IN CREDIT 
OF MUNICIPALITY 


Expenditures Must be Made 


on Sound Basis to be 
Justified 


Arguing that if the advantages of 
a municipality as a community de- 
sirable as a place in which to earn a 
living and bring up a family are de- 
stroyed or diminished by taxation 
or otherwise, then the value of all in- 
vestments made by the city are de- 
stroyed or diminished, the Toronto 
Bureau of Municipal Research points 
out that all taxes must be paid out 


of income and that if they leave too 


little for other necessary or desir- 
able things the community in the long 
run is bound to suffer. The results 
at first may be imperceptible. A na- 
tural inertia may delay the time 


when tendencies become evident as ac- 
tualities; but when the decline be- 
gins to occur, to arrest it is difficult. 
t is easier to stay sound than to be- 
come sound after unsoundness has 
appeared. 


From a financial standpoint a 


municipality is a unit. Unsound or 
extravagant current financing reacts 
on capital financing. Injudicious or 
extravagant capital investments re- 
act on current expenditures. The 
success of one department of the 


city’s activities contributes to the suc- 
cess of all, and the weakness of one 


contributes to the weakness of all. 

city’S credit is not distributed among 

several watertight compartments. 
How it Works Out 


The following is taken from the 
bureau's bulletin as showing how 
business principles apply in the case 
of municipal finance: ; 

number of citizens take the nec- 
essary steps to start a municipality. 
To initiate the basal service to be car- 
ried by taxation, $100,000 is borrowed. 
This furnishes the necessary school 
building, streets, sidewalks, police and 
fire equipment. Taxation is low and 
population’is attracted. $100,000 is bor- 
rowed for water-works, another $100,000 
for light, another $100,000 for housing. 
The charges on the first $100,000 are 
carried by the taxes, those of the second 
} and third $100,000 by rates, and thos¢ 
| of the fourth by monthly payments. Is 
Is the 
basis of credit behind the first $100,000 
| essentially different from that behind 
| the $300,000 whose charges are not to 
| be borne out of taxation? 


Let ue suppose that the cdst of oper- 
ating the basal services increases tc 
such an extent that the per capita tax- 
ation becomes relatively much larger 
than other neighboring municipalities. 
What happens? Industries tend te 
move to the other centrés. Unemploy- 
ment increases. Population remains 
stationury or diminishes. Per capita 
costs go up. Houses lié vacant. Public 
utility services lose customers. Deficits 
on ordinary currant account accumulate. 
Deficits on the operation of the three 
public utilities appear and increase the 
per capita tax burden. The municipal- 
ty finds it more difficult to borrow 
even at higher interest rates. The 
current costs of operating the ordinary 
civic departments again go up, the pop- 
ulation diminishes or its ability to pay 
declines and the process goes on in a 
vicious circle. Such a history is rare in 
Canadian municipalities. It is not un- 
known. It represents an extreme case 
But extreme cases illustrate universal 
tendencies. 


In almost every case where such a 


| history represents the facts, it has not 


been due to dishonesty or malfecsance 
in office. It has been due to inefficiency 
and still more to basing expenditure on 
wants, fancied or real, rather than on 
needs, actual and basal. 


This parallel is drawn not to 
demn all capital. expenditures,. not to 
oppose adequate investments. to meet 
healthy expansion, not to attack ration- 
al taxation for the proved needs of 
basal services, but to emphasize the 
following facts: 


1. The value in exchange of all muni- 
cipal debentures depends, in the last 
analysis, on the ability of citizens to pay 
for services. 

2. Their ability to pay for services 
depends on their opportunities for 
lucrative employment, 

3. Lucrative employment depends on 
the prosperity and number of the busi- 
nesses and industries carried on in the 
community. 


4. The prosperity of business and in- 
dustry depends on their ability to com- 
pete in selling goods or services in 
local, provincial, national or world 
markets. 

5. Their ability to compete depends, 
among other things and increasingly so, 
on relatively moderate local taxation. 

6. Therefore, moderate municipal tax- 
ation is a prime factor in determining 
the number of taxpayers in a commun- 
ity and their aggregate ability to pay 
for services, and also 


con- 


7. Therefore, moderate municipal ta: 
ation is a prime factor in determining 
the soundness of a city’s investments | 
in special services not supported out of | 
taxation. 


$50,000 Bonds Issued 


on Apartment House | 


From Our Own Correspondent. 

MONTREAL.—The investment 
house of Versailles, Vidricaire and 
Boulais has purchased a small bond 
issue of La Compagnie des Immeu- 
bles de Rapport. , This company is 
building an apartment house in Mon- | 
treal. The issue is for $50,000 of 


6% per cent. bonds payable in instal-| Henry R. Washington, County Treas-| make the agrarian 


ments of from three to fifteen years. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALE 


Date Place 
Mareh 15—Trenton 
Mareh 15--Sarnia 
March 16-——Montreal Protestant School. 
March 19—New Toronto 
March 19--Weston 
March 15—Cobourg 
March 15—Merritton 
March 20—Sherbrooke 
March 20—-Sherbrooke 


Regina Ratepayers | 
Protest Exemptions 


From Our Own Correspondent. 
REGINA.—Ratepayers’ organiza- 
tions of Regina are doing considerable 


agitating against the large quantity 


or property exempt from taxation 
within the city limits. Of an aggre- 
gate assessment of about $538,VU0,- 
vU0, exemptions are granted for over 
$14,000,000, including educational and 
religious institutions, corporate inter- 
ests and government property. The 
‘nelusion of this property under tax- 
able categories would, it is pointed 
out, reduce the rate of taxation ap- 
proximately one quarter. 

Four associations in the city are 
now considering making a concerted 
demand to: municipal authorities to 
cancel all but a few of the existing 


exemptions, 


Hochelaga Cement Bond 
Issue in the Autumn 


From Our Own Correspondent. 
MONTREAL.—The Hochelaga Ce- 


ment Co. has been taken over by a 
iarger organization called the Nation- 
al Cement Co., which is going ahead 
with the construction of the plant in 


Montreal East for a capacity produc- 


ion of 3,000 barrels of cement daily. 


Boston people have purchased a large 
part of the million dollars of 8 per 
cent. pieferred stock and Montreal 
houses have underwritten an issue 
of $1,200,000 of 7 per cent. bond§. 


The bonds will not be offered un- 


til late fall, however, when it is ex- 
pected that the plant will be about 
half finished. They will then be of- 
fered for sale by the Credit Canada. 

The authorized amount of preferred 
stock is $1 900,000, of which $300,- 
000 will remain in the treasury, The 
authorized bond issue is also »1,500,- 
000 but only $1,200,000 will be at 


first issued. The plant it is expect- 
ed will be complete about February 


1, 1924. Among the directors are 
Hon. H. B. Rainville, Eugene Ouimet, 
president and vice-president of Credit 
Canada respectively, and Joseph Ver- 


sailles, until recently head of Ver- 
sailles, Vidricaire & Boulais. 


Bonds Offered of New 
Hotel fer Sydney, N.S. 


From Our Own Correspondent. 

MONTREAL.—A _ maritime - bond 
house, the Standard Bond Corpora- 
tion, at Halifax, is offering a 7 per 
cent. twenty year bond of a new 
hotel to be erected at Sydney, Nova 
Scotia, and to be called the New Syd- 
ney Limited. The total amount of 
the ‘ssue is $400,000, and the pres- 
ent offering is for $100,000, 


The hotel will be erected on the site 
of the old Sydney Hotel which was 
destroyed by fire in 1919. A strong 
local board of directors has been ap- 
pointed. 


A. Jarvis & Co. Opening 
an Office in London 


From Our Own Correspondent. 

LONDON.—Aemilius Jarvis & Co. 
will open an office in the Royal Bank, 
making this their centre for Western 
Ontario operations. The London of- 
fice will be under the ijoint manage- 
ment of Major O. H. Mabee, who has 
been connected with the Torontozof- 
fice, and Captain D. B. Weldon, who 
came to London some months ago to 
open the London branch of the John- 
son, Ward Co. Mr. Weldon has since 
oe time been in charge of the office 
ere. 


Capt. Weldon will be succeeded in 
the management of the office of John- 
son & Ward by G. E. Harley, who 
has been transferred from the Monc- 
ton office of the same company. 


WILL SELL SECURITIES 


Manitoba will sell $16,000,000 se- 
curities, municipal, school, drainage 
and Winnipeg bonds, held in the pro- 
vincial treasury. This will reduce 
the gross debt of the province to 
$50,000,000 and will also wipe out 
the provincial deficit of $2,500,000. 

TAX RATES 
Thorold ova oe Se mis 
"TOCONW A Me ds cei es te SOS mine 
Sault Ste. Marie 37. mills 
Oshawa Sar ag silent > ata Mi 
EOUEOO Soi S50 is 88". ve bal OA 
Strathroy .. wy ae ps ho, lle 
AIBIGODR 605.6 cw bi Se 
West Vancouver .. .. .. .. 43. mills 


Tenders and By-Laws 
= 
TENDERS WANTED . 
March 25, Township of Teck.—$50,000, 
6%. 15-instal. debentures. Malcolm 
Campbell, Treasurer, Twp. of Teck, 
Kirkland Lake. 


HOUSECLEANING OF 


ALBERTA’S LAWS IS 
; BADLY NEEDED 


Advanced as the Real Cause 
of Lack of Mortgage 
Funds 


Interest rates are higher, mort- 
gage funds are g.owing scaicer in 
Alberta. Some people are wondering 


why. Some explanations have beén 
given from time to time, such as 
climatic conditions, pocr crops, un- 
scrupulous grain sand cattle buyers. 
William Toole, Calgary manager of 
the Canada Life, has lifted th2 veil 
on this. He suggests that it is time 
to drop these kind of “red herrings” 
and carry out a considerable house- 
clean’ng of the laws of the province. 
He suggests that the present time is 
opportune to start, when the legis- 
lature is in session. 


{t would seem that the people of 
the province of Alberta are coming 
around to recognizing the growing 
seriousness of their position. The 
Calgary Herald, in discussing the 
matter, declares that an effort should 


be made to restore confidence of cap- 
‘tal, pointing out that Alberta is now 


and will continue to be, largely de- 
pendent on outside capital for de- 
velopment. 

Mr. Toole stressed the point that 
the real cause of the situation should 


be brought to the fore. He says; 


“If we are sincere in our credit- 
funding, bank-facilitating and lower- 
rate-of-interest efforts to help the cit- 
izens of Alberta, urban and _ rural, 
mechanic and agrarian, we should, first 
of all, be frank with them and explain, 
the real cause of the higher rates of 
interest and insufficiency of capital. It 
is not the Drought Area Relief Act 
which .is causing the tightness of money 
agd high rate of interest and much re- 


duced advances on some of our most 
excellent farm securities. It is lack of 


confidence in the proper protection of 
capital and the wonder and fear of 
what will be the next creation to take 
vriority to a first mortgage. There is 
tltogether too much blaming of climatic 
and other conditions for a shortage of 
c:pital by those who must know better, 
but on account of their é attitude, for 
some years past, of favoring legislation, 
which when the test came, has proved 
‘o be our very undoing instead of ‘to 
sur benefit, they keep on enlarging the 
“red herring” by statements indicating 
that climatie conditions and poor crops, 
unscrupulous grain and cattle buyers 
and money-lenders are the main causes 
for our difficulties.” s 
Mr. Toole makes it plain that the 
situation is going to grow steadily 
worse in the province if some steps 
are not taken to better conditions. 
He says if the taxpayer is not soon 
enlightened, he will find himself 
crushed beyond recovery and follows 
with the following interesting’ view: 
“If Alberta is right the rest of the 
world is surely wrong, and if we should 
happen to be the one out of step, why 
not fall in without delay? It would be 
s real eye-opener to the vast majority 
of our farmers to hear, from their own 
legislature, how far removed from a 
‘first mortgage’ as recognized in other 
parts of the world is an Alberta ‘first 
mortgage,’ and when they hear that, 
and understand it from their own mem- 
ber, they will then begin to appreciate 
why no private money is being advanc- 
ed in Alberta farm mortgages, and how 
fortunate they.are, in the best of dis- 
tricts where crop failures are unknown, 
to get any loans at all.” 


PRAIRIE GOVERNMENTS 
REALIZING DANGERS OF 
PATERNALISTIC ACTS 


(Continued from Page 1) 
should be repealed and that should 
there be ,substituted therefore such 
legislation as will fairly protect the 
debtor and his creditor,” was the gist 
of the Calgary recommendation in an 
effort to avoid any legislation savor- 
ing of moratorium or tending to in- 
terfere with or discourage the free 
flow of capital for investment into 
the province. 

In Manitoba, completely in accord 
with Premier Bracken’s determina- 
tion to put all government depart- 
ments upon a self-paying basis, Hon. 
Ne'l Cameron, Minister of Agricul- 
ture, announces the abandonment of 
the livestock financing “aids.” The 
previously government-sponso re d 
schemes which are to be eliminated 
are—The Stockers and: Feeders Act, 
the Conservation of Heifers Act, and 
the Livestock Purchase and Sales 
Act. Under the schemes cattle were 
turned over to settlers on credit for 
finishing purposes, and at August 31, 
1922, there was a total of $93,399 in 
arrears on the three activities, These 
arrears were made up as follows: 
stockers and feeders, $14,670; conser- 
vation of heifers, $38,574.46; live- 
stock purchase and sales, $40,155.05. 
The government expects that these 





March 29, Guelph.—$509.254, 5, 5% 
and 6%, 10, 14, 20 and 30-year deben- 
tures. H. J. B. Leadley, City Clerk. 
(See announcement of page 16). 

March 25, Pointe aux Trembles Schoel 
Com.—$39,300, 6%, 10-year bonds. 

April 7, Toronto Twp.—$40,000, 514%, 
30-year, school debentures. K. R. Ken- 
nedy, Clerk, Dixie. 

BY-LAWS TO BE VOTED ‘ON 


March 29, Lethbridge. — $155,000, 
40-instal. debentures. 

Mar. 29, County of Carleton, — $205,- 
000, 544%, 5 and 20 instal. debentures. 


urer. (See announcement on Page 16.) 


amounts will be cleared from the 
books in time, although in many 
eases the owners have reported all 
animals sold, and, in some instances, 
traces of the owners are not obtain- 
able. 

The Calgary debt-funding confer- 
ence decision is chiefly significant as 
strengthening Premier Greenfield’s 
| hands, for like Premier Bracken of 
| Manitoba, it is believed the Alberta 
premier is earnest in a desire to 
industry once 
| again self-reliant. 





Sold to ° 
A: E. Ames & Co. 
R. C. Matthews & Co. 
United Finsncial Corp. Syndicate 
Bain, Snowball & Co. 
Dyment, Anderson & Co. 
Housser, Wood, & Aird, McLeod 
Dyment, Anderson & Co. 
Gairdner, Clarke & Co. 
Gairdner, Clarke & Co, ..........005 


Rate Term Amount Basis 
§%% 20-ins. $360.359 99. 
5% & 6% 5 & 15-ins. 73,672 100.383 5.66 
5 % 80-year 1,500,000 95.83 5,28 
54% 15 & 20-ins. 58,000 98.456 
6 % 30-year 120,000 106.28 
544% 20-ins. 181,000 100.713 5.41 
6 % 20-ins. 50,000 
342% 18-year 50,000 

21-year 125,000 


Price 
9 


5 % 


H We offer 


DOMINION 
STORES, LIMITED 


8% Cumulative Class “A” 
Preferred Shares 
Price: 100.00, Carrying a 
25% Bonus of Common Stock. | 
This Company is the largest . 
retail distributor of groceries 
in Canada, operating 190 
stores. Plans call for over 50 
new stores in 1923. 
Sales in 1922 increased over 
47 per cent. and earnings 
over 72 per cent. 
Dividends paid regularly on 
preferred shares, and common g 
now paying $1.00 per year, 
Chain stores have proven an 
exceptionally profitable  in- 
vestment, and we _ strongly 
recommend these securities. 
A special circular we have 
prepared will mai upon 
request. 


HOUSSERWOOD &C0| 


INVESTMENT BANKERS —_| 
10-12 KING St-E-TORONTO} 


BONDS 
Main 8506 


STOCKS 
Main 975 


DOVER & COMPANY Reg’d. 
STOCK © - BONDS 


14 St. John St. 
Montreal 


Direct wires to all principal 


exchanges 


Balfour, White & Co. 


Limited 


UNLISTED SECURITIES 
Yorkshire Building 


Montreal . 


PELL AA 


SN ae 


STOCK& BOND 
‘ BROKERS. 


MEMBERS MONTREAL STOCK EXCHANGE 


17, S' JOHN STREET. MONTREAL, 


St. Maurice Paper 
Co., Limited 
614% First Mortgage Bonds 


Due Feb. 1, 1953. 


Payable in Canada or New York. 


An attractive investment backed by 


ample security and offering a high 


interest return for thirty years. 


The St. Maurice Power Co., Limited, 
is developing 120,000 Electrical H.P. 
Ww be sold 


and 
est and sinking fund of these bonds. 
Price 102% and Interest. 


Yielding 6.32 per cent. 


May we mail you a circular des- 
cribing this issue in detail? - 


HANSON BRCS. 


fnvestment Securities 
160 Sidames St. 6 S& 
Montreal Glen 


WE 


400 Loew’s London Common. 

300 Loew’s London Pref, 

150 Loew’s Buffalo Com. 

200 Loew’s Buffalo Pref. 

10@ English Electric Pref. 

100 Durant Motors. 

50 L. R. Steel Units. 

300 K. & S. Tire Com. 

200 Imperial Steel Corp. Com., $5.53. 
1,000 Imperial Steel & Wire Co., 54%, 

at 103%. 

3,000 Howard Smith 7%: 
2,000 Wayagamack 6%. 


WE WILL SELL _ 


400 Durant Motors. 
30 Hamilton Theatres Pref. 
150 Marconi’ of Canada. 
2,000 K. & S. Tire 7% Bonds. 
1,000 Imperial Steel Corp. 8% Gold 
Bonds. 
200 Imperial Steel Corp. Com, 
200 L. R. Steel Units. 


Write and list your Stocks and Bonds with us 
Victory, Hydro and Municipal Bonds Bought and 
Sold, 


CONTINENTAL BOND CO. “ 


802 BAY STREET 
‘Adel. 3176-7. 


USE TIGER LEAK PROOF 
WOVEN CORD TIRES 


Guaranteed for one year. Prices and par- 
ticulars forwarded to y 


Tiger Tire & Rubber Co. Ltd. 


42-44 Adelaide St. W., Toronto. 


TORONTO 


$ 
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$3,040,273.98 ~ the past year and are planning an SEEK TO AVOID $1,000,000 was put into a special re- P i. wn 
_A result unprecedented. ater providing for all a ae a siete se naps ie — FLAT serve to provide against ———— arine, : 4 From Our Own Correspondent. won ~w 
is ‘higher th lied for the statutes and after putting aside a on such risks. e losses have n AN LA i idemics. e insur- t r : been 
ees invsetinent pene of $611,776.34, there remains a general surplus largely incurred in the burning of Cc ANCEL TIONS cena gue cP now $154,000,000 and Ineo 4 St ieee So in eral reduction 
fund of Roman Catholic institutions which : the assets total $40,715,227. While i 4 po i Ithough: it w: 
“Bvery dollar of which is the property of the policyholders and will be {| has caused much discussion in daily Canadian Brokers Cause Less) policy loans are still large, as in reanization com ipated’ thet apartaseuy7 tans 
aed ar. their. adstneivs "benetlt. ished m newspapers of Klu Klux Klan activ- Difficulty Than Those in the case of most life insurance or- $84,000,000 = j 


Assets $53,605,630. December 3ist, 1922. Assurances $246,486,654. oe rr sae any see a United States —_ hegrd ~ i eratityins 
of the s ments charging the nig : os decrease from those 0 e preceding 

THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA riding Klan with the devastation, are} There are many phases of insur-| year. taete Sonia ener i 
WATERLOO - - ONTARIO greatly exaggerated; investigation of | ance in Canada where evils, which During the year a considerable Brock, Al r, E ear the rentals would be larger but 
—— some cases where threatening letters| abound in other countries, are not change was made in the invested York) Hanna, Miller a r the notices were met with econsider- 
were alleged to have been received in|found. One,.which came to light] o.cots of the order, an increase of||| A- Morrow, Major-Gen’l Sir Hem ble resistance and the pro in- 
advance of the fires, has indicated | through the recent conference of fire $921,260 being recorded. A number Be cocaine have been by 


that such letters were merely fabri-|insurance men in New York, is that : : ; iti a E 
The Independent Order of Foresters cations of the sensational press. Vast-|of flat cancellation. In the United| rere’ sold andthe proceeds used to Se Se ee 
P ly more ,damage has been caused as | States cities the dominating force in purchase. long term government and a s . Of late years i ‘ 
Organized 1874 a, result of carelessness, defective | the fire insurance field is the broker.| 7 nicipal b = ds, resulting in an in- q have become an i ¥ 
wiring and. similar causes, than |The result is that many unscrupulous eines P of $1,8 44 683 in vetnnent ant form of investment or estates 
through the action of any group of | brokers secure the issue of policies | ‘*°* oe: Ceres and wealthy individuals; Such in- 
TOTAL BENEFITS fire bugs. covering certain risks, and after ae and of $1,922,107 ot eee f vestments have been very profitable} 
3 ir Beneficiari Discussion on insurance rates on|S0me time report the policy as not bonds. Fa ow eis ene eer ; : on the whole and so pronounced 
Paid to Members and their —_ religious institutions became more |t@ken. Thus the company was “on sae i y $165, i aa ; been the improvement in i 
$78,000 000 00 acute this week following the burn- | the risk” for a time, yet it receives ee soe | gpa 7 s ae ag 2 , houses from an 
cee - ing at the week end of the Home for |"° Premium. Hence the companies to a policy of avoiding West — aaa F that some apartments that 1 
Policies Issued f $500 to $5,06 , Incurables, a religious-owned and|have been seeking some means of | nd town property in Western f in. i lost money very heavily are now re-| 8 the *” oF 
olicies Issuécd from ’ ae conducted hospital in this city. The | °vercoming the evil. Conferences have ada. As g result the arrears of in- 2 s turning large profits. One apart- hack of th , 
H. HUNTER G. R. COTTRELLE ighly H ensued but no solution has appeared.| terest due to the depression in agri- - * ment house that was put up at the | back of the 
G. E. BAILEY W. H. property was highly valuable; the : A } ‘ r r c 
aaa eee ee cultural districts are very small, the a Francisco th's has to 
Secretary President Treasurer loss on buildings and furnishings is| . The companies doing business in 4s ee TORONTO, 24 Adelaide St. W : time of the San = he 
i setienated an sbobauen. 4000 Py nd Canada. have not experienced the cash position of the order is good, ’ 7 We 1 got a very bad start. Funds hs nee eae 
$1,000,000, yet the total amount of |S@me difficulty. In the first place showing cash in the bank of $471,104 W.H ‘ a a been arranged for its construction public 
insurance carried was only $180,000. the company, not the broker, is the| and no loans from that source. _ W.H. George, Superintendent of Agencies from two British insurance com- stock ee 
The explanation given by the author. |@°minant force in the field. To se-| The action of the order in meeting a e panies. These companies were bad-| '* 4 2 aren e 
ities of the hospital is that the burden cure continued service and attention] the reserve requirements, although aa F ly hit by the: ea it éapital but it 
——/ SQUARE of meeting payments on the mortgage from the company, the broker must/ this might have been deferred until —— - San. Francisco. £ or Lote es 0 
was so severe that further insurance | 'V° UP to honorable standards. The) 1925, places the security behind its ‘ : a year 1907 which was one ahead ; a 
DEAL : coeld not be abteedad * |iresult of this is seen in a case where| policies in force beyond censure. Satisfactory Service Gu 4 son and this apartment hoyse . financed in t 
ree . arr a Toronto broker took a note in pay-| Moreover, the report showed that we . the utmost diffieult in financing Options ha 
Our “Square Deal’ Contract will appeal to you with Seven Companies Lose $180,000 


he is gael ela a rv a her = eas Sag — it has been able to set — = all. Fee ae of -it ran |f the Ty 
* ° : ° esult 0 @ tire seven com- | not paid on maturity, when e policy funds f ti = 1 with: ; los Kies” who 
compelling force—one contract only—no middlemen— panies have written “total loss” af-|had been in force for two months. sanishalel @. Satter alee ere TRUST COMPA NY # the wae hele been one of the b : partment ho 
new and saleable “Coupon Savings” Policies. For par- ter their policies on this structure. |The broker immediately called on the amepipnendinnanpieeaplit-ecmmens ing propositions in Montreal. size of the ap 
; , ze ‘ THE FINANCIAL POST is able to|company. and an agreement was en-| INGUJRANCE ACT FOR large apartment houses have and indicativ, 
ticulars of the “Square Deal’ Contract and available furnish this list of companies inter-|tered by which they divided the | : large. Sp eats tees Ee ee One I 
Territory, communicate with the Managing Director. ested in the protection on the Home |loss. Under these conditions a high THE PRIVY COUNCIL ee srecord. are ae nek 4 
. for Incurables: degree -of confidence has been built cnisientiaiiiamii g 


ele oa : d goes” 

i E Royal Insurance $48,000 | up between the companies and brok-| Validity of Ontario Reciprocal Insurance, _ A -} never before 

| R SSUR Continental I . y P i eo «| Br 

The NOF THERN LIF A 4 AN E ,* Globe & Rutgers... 30,000 pes oN iad Measure to be Tested Safety Deposit Vaults. a : Bt Wen ck 
ome Office ° Lon Canada orth America 22,000 * : ° eed : : a . ; : F 

= Assurance de I'Eveche Comparing Losses in  satiae: haw: nei, ‘eaaabied has dile B. HAL. BROWN, . | a iefly | 1,900 rooms, 


e oe i i e 
ebm or & More. *........ 000 Canada and England | attorney-general of Ontario that President and General Manager. — ; damien oe ace Parag ne 

One insurance man stated this week . leave to appeal to the Judicial Com- : 1S e even of the 

, that he only knew of one church that |. The past’s year’s experience ‘of the| mittee of Privy Council has been ee a *s a good d 

THE MACC ABEES was fully insured and added modestly | fire insurance companies ‘in the Un-| granted in regard to references sub- ——--. a; part of fina 

that he and other insurance men were — coe ees ore a more Seon oe tha’ Dies ‘ Bra Pigg wate ts eee ges of these structures are considered. | a ame t 

on the os 0 at o e com- Gtctatiens fa ene Ra been expected past seve 
Over $170,000,000.00 Life Insurance in Force on Legal Reserve Basis es are merc aclige ung regret pps panies in Canada and the United|and the Canadian provinces to legis- ee diene rt 4. = sorta ue mee © one : 

Over $140,000,000.00 Paid to Members and Beneficiaries. tention to insurance, a situation which States. The, losses there showed a|late on certain phases of insurance. see set at athe ak here ; ’ 

Issues Policies on 6 Plans, $500.00 to $10,000.00. Cash Surrender, Paid-Up is the more remarkable when it is | %¢¢crease of over 23 per cent. in re-}| During the last session of the On- 
' and Extended Insurance values. considered that in most cases the men | 8P¢ct of earned premiums, whereas|tario legislature. a reciprocal insur- 
GOOD POSITION OPEN to man who can qualify as Superintendent in in charge of the affairs of churches |" Canada the losses increased al-| ance act was passed. The constitu- 
City of Toronto. and affiliated institutions are men! ™°St 20 per cent. over those of 1921./ tional authority to pass such legisla- 
- Apply to Jas. S. Green, 249-250 Confederation Life Bldg., who are high up in their local busi- Some fire insurance men maintain| tion was challenged b~ an officer of 
TORONTO, ONT. ness circles and have their own per- that certain factors can be pointed to|the Dominion gévernment and other 

3 sonal and business premises insured | 2° the reasons for this. They men-| interested persons. The attorney- 
to the sky-lights tion the heavy losses experienced by} general gave his assurance that the 

; some companies in Northern Ontario} act would not be brought into force 

Losses Usually High and the heavy farm losses. The ten-/ until the question of the legislature’s 

Insurance rates on churches have | dency in the latter case seems to be| power in the matter was tested. in 

always been rather high. One rea- | toward increasing losses owing to the| the courts. 


‘ge 
son has b t inatituti changing complexion of farm opera- ‘ 
usually cay oo sgpeal pon org tions, some of which have become jeurta, the cppetiata aitkian Welding ena ian 
age of protection that even a small eee ee pon that the legislature had power in this aci ic 

re ° > ° : 
“er — a con ioe a bee caused by a gasoline engine while| °#% and the act is valid. However, 


; r : pees so many reservations were made in 
been built with much attention to | PU!ping roots, is cited as an example | ¢),, 


. decision, especially touching 
a. fire-proof features. The average old of the causes. , _ | criminal legislation passed by parlia- Sail from Mon Quebec—his 
IN fasHioned church has a large open Other men of much experience in ment, that the department was dis-| - toric and Nana, cities in Old 
: space between the ceiling and the | the fire insurance field say that the | satisfied and it was decided to apply French Canada. F. da 


roof which makes it almost impos- |!oss ratio in the two countries can-| for Jeave to appeal to the Pri . 
sible to fight a substantial fire. Sew not be compared and that the ex-| oj, This senna has now haus area 
insurance men are doing educational | Perience’ of the last year is only an} oq and the question will be finally 
work among church architects and | instance of the wide fluctuations of| settled there. There are three cases 
: i ) are demanding more attention to such | !osses in different years. to be decided and these will be consid- 
Y OU intend to use the capital in- matters. ear ee ree ae ered in the appeal concurrently. 
vested in your business solely Oné reason that is blamed for heavy | English emigrants to United States} he legislation in question concern- 
for your own benefit. But if you chutch losses is the inadequate staff | "Umbered 1,973 in last week in Febru-| 64 reciprocal or inter-insurance cover- 


u ary; quota may be exhausted before} - . . 
have some credit accounts that pass peters yttornig! gral poigater~ Sten ge July 1. Emigration statistics show more| ing all classes of indemnity other 


. n British i Ameri 11| than life, accident, sickness and 
. due dates without payment, they little too much heat in the furnace, British colonies Sulina one guarantee insurance. 

are carried, unprofitably to you, on lack of attention to the electrical 

your capital—unless you have the . equipment or some such small mat- 

protection of Credit Insurance. ter starts ‘a blase that extinguishes 


ll evide f its beginni 1 — are 
One of the strongest features of a Policy ‘ brings the Ku Klux Klan in for n Serial Bond Issue Protected and British Federation 


in the National Surety Company is the  |f}| other charge of evil-doing. Matured by Endowment Policies to Exhibit at C.N.E. 


assistance rendered in collecting accounts. a "a h 
THREE FREE AIDS to Collection enable February Fire Losses A comprehensive exhibit of, British 
chant or Manufacturer now at i i i ational’ E , 
ay ie a ee Are Materially Higher} novel, yet practical use of en-| $15,000 in 1927 and 1928; $20,000 in| National bxhibitien age by the 
——_. dowment insurance is illustrated in a| 1929 and 1930, and $50,000 in 1931.| Federation of British Industries, & 
: : " Another warning against the rav-| pamphlet just issued by one of the} Altogether nine life insurance policies | | d influenti 
Write us for particulars of our Credit od : ‘ ; I C Pp arge and influential organization of 
: ages of fire is contained in a recent | large companies doing business in| were taken out, one to mature each| British manufacturers THE Fi 
Insurance and Collection Aids. — ge ig Parag sang: ee Canada. hag gd starts with | year when the bonds are due. It is] NANCIAL POST learns that thirty 
eague. It says that during the week} a quotation from the prospectus} true that the company sacrifices a} British firms h ini 
ending February 28 the fire losses in} issued by a broker on an issue of} certain interest return from the] to take space pot fleeing ye 
Canada amounted to approximately | $150,000 7% per cent. first mortgage | money paid in to the trust company arranging exhibits of iderable 
52,251,200, an increase over the.cor-| bonds. The quotation ran as fol-| for the redemption of the bonds, but] size. There are also a outa . 
, seavonding week in 1922 of $1,391,-| lows: in return it gives to the buyer of the | ber of others, probably forty consid- . 
200. . ; “As further assurance. to the bond-| bonds a high element of security. | ering the matter. The Federation is 
Y on warning of’the Fire Marshal | holders, endowment Mfe ngurance polic-| This is especially so in the case of | anxious whenever possible, to induce 
™tarlio is to use— ies upon the life of Mr. F. W. -——-, a ies i ir iree 
: 1. Common sense in handling danger-| director of the company, are pledged kr say ae = . oe. a onde pert tenes en ee 
| "“h Cueultaees bs reaae with the Trustee for the benefit of the| largely on the careful’ watchfuiness, | sible offitcl ‘ney so ene ene 
» - Cleanliness b i .| bondholders, ese policies mat in|. oficial, not only to s © ek <y 
World’s Largest Surety Company bish and litter. i aneren ee em the same amounts waa on the sibs judgment and energy of one or two hibition itself and to posh on busi- 
3. Carefulness with fire and lights.| dates as the serial instalments of prin-| men. If the insurance is arranged | ness here, but to size up the possibil- 
Use only strike on the box matches. cipal of the loan and therefore provide| to mature serially, as in this case,| ities of the market Il 
: “These are the three C’s of the Fire| certainty that funds in addition to| the amount charged by the insurance ta. Cell 
CLARENCE F. SMITH, Managing Director. Prevention.” rentals will be available to prompt-| company for carrying the risk is not Mr. B. M. Bellasis, Organizing 
Head Office: 120 St. James St., Montreal. = ssmosiaaenginte Ronit th lie’ to | large, since the contract matures. at of “the British. Federation of British 
: e premiums on these policie: ’ Ce, . iti i i 
Ce Re aaa Commercial Trust be paid annually by the Trustee and a end of oe period of time. Talbeensies oak ee ao - vo 
Room 1410, C.P.R. Building, Toronto, Ont. The 19th annual statement of the Some. from. the, sroperty "must ‘be de- higher price whieh ay oo eeased foe paul esi 
Silica: sithinae died caer enka a — soos peaties with the Trustee to promptly| the bonds. ry 
e , eg, shows net profits care for these premiums.” : : :| SHORTER HOURS, HI WAGES 
JOHN 8. FERGUSON, General Agent. for the year at $12,590 after deduct-| While the practice of insuring the oo ere plese. Se 66 Neve SRR t ae, eight hour day with corres: 
ing expenses of management, includ- | officers of a company to avoid seri-| ,,, , a comin “olie time and place | ponding increase in the hourly rate of 
ing auditors’ and directors’ fees, com-| ous losses after the death of those mount of the See ee ery a ota! | wages will be included in the ene 
mission, rents, taxes, etc. Dividends| whose positions demand much train- ae of the'iassue to mature at the | of ihe employers of the Ottnie Sanaa 
took $12,600 with the result that the ing and experience, has been steadily meal hag See Ot ee eetenk: ‘let ee ee 
A BRITISH COMPANY balance was reduced by a few dollars. growing, the extension of the use of eae with ~ lo may be de- the wight hone amet bat . = 
’ : - site 1 sas gs : , 
UNION INSURANCE SOCIETY OF CANTON LARGER SP aie at G. AT C.N.E ret genes ellie ny bw ‘ue canal eventing i  autitating ae conciliation failed to grant the demand. 
ca . N. E. were, a sinking fund. RAL 
ESTABLISHED 1835 The ee Government’s Over- | known. insured dies Sehien i senate al ee ae — 
Fire - Automobile - Marine Insurance sons, te e Hepartment has decided to] The bond issue referred to in this| the bonds the money is paid to the| , The total value of the mineral pro- 
" TOTAL ASSETS OVER ginsonesnen , tre . tt S space at the Canadian Na-| case was for a warehouse and cold | trust company, which invests it, as| ‘uction of the Province of Quebec in 
ead Office for Canada - 36 Toronto St., Toronto ional Exhibition this year, and this | storage company. The maturities of 1 ‘ 


<8 : . trust funds, until th 1922 reached $17,898,062. This is an in- 
: ©. R. DRAYTON, Manager for Canada exhibit will be in charge of F. W.|the bonds were so arranged that| It then pays off the Tomanekien ann crease. of $5 578,014, oF 10 oe ae 


Field, British Trade Commissioner in | $5,000 are due in 1923 and. 1924 re- co d with the fi f 
’ . returns any balance th mpared wi e figures for 
Toronto, : 3 spectively; $10,000 in 1925 and 1926; | the company which issued ae hone owei saan aba SILEROAEN. 
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British America Assurance Co, 
Fire, Marine and Autemobile 
Insurance. 

HEAD OFFICE - TORONTO 

BOARD OF DIRECTORS: w. BR. 
Meikle, President and General 
ager; Wilfred M. Cox, Vice-President : 
Sir John Aird, Robt. Bickerdike, (Mon. 


treal), Col. Henry Brock ; 
Cooper (London, Eng.), 5 


E. R. Wood. 


Lens Cald Since Organization 
over $52,000, 000.00. Z 


Fire, Marine, 


utomebile, 
Riots, 


Al Explesien, 
Civil Commetiens and Strikes 
Insurance. 


Incorporated 1851. 

HEAD OFFICE, , 

Losses Paid Since Organizati 
$84,000,000.00 - 


ae OF DIRECTORS 


: : W. 
t, Wilfrid M. 


Alfred ; 
H. C. Cox, John H. 
a D. B. Hanna, 


, Major-Gen’l. 
Pellatt, C.V.0., E. R. Wood. 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 

TORONTO, 24 Adelaide St. W. 
W.H. George, Superintendent of Agencies 


Satisfactory Service Guaranteed | 


PRUDENTIAL 
TRUST COMPANY 


Safety Deposit Vaults. 


B. HAL. BROWN, - 
President and General Manager. 
HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
Montreal. 


Branches throughout Canada and in 
London, Eng. 


‘force 
ture’s 


ited. in 


ntario 
biding 
in this 


acific Liner 
Saw 


Sail from Montreal or Quebec—his: 
toric and romantic cities in Old 
For two days down 
the picturesque St. Lawrence, then 
only four days on the open sea. 


steamsh 
H. B. Beaumont, General Agent 
Pass. -Dept., 1 King St. East, 
TORONTO. 


British Federation 
to Exhibit at C.N.E. 


A comprehensive exhibit of British 
xoods will be made at the Canadian 
National Exhibition this year by the 


Federation of British Industries, & 


large and influential organization of 
British manufacturers. THE FI- 
NANCIAL POST learns that thirty 
British firms have definitely agreed 
to take space and some of them are 
arranging exhibits of considerable 
size. There are also a great num- 
ber of others, probably forty, consid- 


ering the matter. The Federation is 
anxious whenever possible, to induce 
firms to send over a director or ex- 
port manager, or some other respon- 
sible official, not only to see the .ex- 
hibition itself and to push on busi- 


hess here, but to size up the possibil- 
ities of the market generally. 


_Mr. B. M. Bellasis, Organizing 
Secretary of the Exhibitions section 
of the British Federation of British 
Industries will be in-charge of the 
exhibition here. 


SHORTER HOURS, HIGHER WAGES 

The ¢ight hour day with a corres- 
ponding increase in the hourly rate of 
wages will be included in the demands 
of the employees of the Ottawa Electric 
Railway Company for the 1923-1924 
contract. Last year the men applied for 
the eight hour day, but a board of 
conciliation failed to grant the demand. 


QUEBEC’S MINERAL OUTPUT 
The total value of the mineral pro- 
duction of the Province of Quebec in 
1922 reached $17,898,062. This is an in- 


crease of $2,875,074, or 15 per cent., 88 


compared with the 
when the value was $15,522,088, 


figures for 1921, 


lowest since 1916, 


t 
. 


RENTALS SHOWING 
MINOR CHANGE 


nvestment Interest in the 
Structures is 
Growing ! 


_ NEW PROJECTS 


Plenty of Money Available for 
Investment in First Mort- 
gages on Large Apart- 
ment. Structures 


5 From Our Own Correspondent. 


MONTREAL.—There has not been 
any important upward movement in 


-entals this spring, although. it was 
anticipated 
rentals particularly would show some 
- advance. 


that apartment house 


A number of large apart- 
‘ment owners served a notice upon 
their, tenants that for the coming 


year the rentals would be larger but 
_ the notices were met with consider- 


able resistance and the proposed in- 
ereases have been withfrawn by 
many of the landlords. 


Of late years apartment houses 


~ have become an increasingly import- 


ant form of investment for estates 
and wealthy individuals. Such in- 
yestments have been very profitable 


on the whole and so pronounced has 


been the improvement in apartment 


~ houses from an investment standpoint 


- that some apartments that formerly 


- from two British 


- ing propositions in Montreal. 


_ self felt very acutely. 


— 


_ got a very bad start. 


_ Jost money very heavily are now re- 
turning large profits. 


One apart- 
ment house that was put up at the 
time of the San Francisco earthquake, 
Funds had 
been arranged for its construction 
insurance com- 


panies. These companies were bad- 


- ly hit by the earthquake and fire in 


San Francisco. Then. followed the 


~ year 1907 which was one of depres- 
son and this apartment hoyse had 


the utmost difficult in financing at 
all. For a number of years it ran 
along with serious losses but since 
the war has been one of the best pay- 
Other 
large apartment houses have been 
built and to date have shown a good 


Rentals Showed Upward Move 


The tendencv for the past , few 
years has been for rents continuous- 
jy to increase. This was due chiefly 
_to the crowding tnto apartments; the 
jaw of supply and demand made it- 
However, it 
is doubtful if the rentals were exorb- 
itant when present replacement val- 
ues of these structures are considered. 

It has been expected for the past 


year that rentals would eventually 
drop. There has b-en very - little 
change but it was significant that 
any increases that were suggested 
for this spring either had to be aban- 
doned or were put into effect with 
great difficulty. Recently A. Guy 
Ross, of A. G. Ross & CTo., who is 
considered an expert in this type of 
real estate investment, stated that: 


“It will be difficult for landlords to 
present any reasonzbly argument for 
increage of rentals in face of the fol- 
lowing facts: 

“1. The city tax rate is not going to 
be increased as was feared. 

“2. The «ssessed values of property, 
by amendment of the City Charter, can- 
not for some time to come be increased. 

“3. The cost of building materials 
and those used in repairs has fallen. 

“4. The wages of those employed in 
building trades are a little lower than 
formerly in conformity with the gen- 
eral reductions in the cost of labor, at 
the same time it is admitted that a 
better day’s.work is given in quentity 
and quality.” 


Financing By Bonds 


While these apartment house en- 
terprises have been financed chiefly 
by small syndicates or even by in- 
dividuals, the tendency is likely to 
be for smaller investors to be in- 
vited to contribute. It is easy to 
raise money on first mortgage for 
apartment houses. Promoters and 
capitalistsewho have been known to 
have such projects in mind have been 
approached by the investment officers 
of New York investing institutions, 
the I'fe insurance companies, chieflv, 
and have been offered almost anv 
amount they require to finance such 
structures. But the stumbling kiock 
is the 30 or 40 per cent. of the total 
investment that comprises the equity 
back of the first mortgage. Eithe: 
th's has to be supplied by the pro- 
moters or they 1..ve to dig it up from 
the public by the sale of preferred 
stock or second mortgage bonds. This 
is a rather expensive way of raising 
cayjital but it is quite likely that two 
or three propositions that will go 
ahead in the next year or two, will be 
financed in this manner. 


Options have been taken on two 
of the finest sites in Montreal by 
parties who plan the erection of 
apartment houses. In each case the 
size of the apartment plan is amazing 
and indicative of the present tend- 
ency. One house, it is planned, will 
have about 250 apartments and the 
second goes into figures that have 
never before been attempted in the 
Br'tish Empire. Tentative plans call 
for over 600 apartments and a total of 
1,900 rooms, while the estimated an- | 
nual income would be $1,200,000. This 
project is nowhere near completion 
even of the original plans, for there 
‘s a good deal of hesitancy on the 
part of financial interests to get into 
a scheme that involves the expendi- 
ture of several millions of dollars. 


wag en et ee 


ing on a meal a day. This particu- 


lar immigrant lived for four days on 


one meal, and I remember on one 
oceasion he lived for five days on 
one meal, and the last six weeks of 
the year in which he graduated he 
lived for ten cents a day; and was 
denied the privilege of writing home 
to his parents, because he did not 
have the money for postage. His 
parents were then living but have 
since died. He graduated from that 
institution, and is to-day a member 
of the Dominidn Parliament. He is 
still in his thirties, and by no means 
a physical wreck. I wish to say that 
even the discussions that have taken 
place on this subject have not shaken 
my faith in the Dominion of Canada. 
With that experience, Mr. Chairman, 
could I honestly and conscientiously 
deny -young ambitious men the right 
to come into this country?” 


Glad That He Came 


Mr. Hoey having demonstrated 
that’ confession is good for the soul, 
A. J. Lewis, who as a youth had also 
come to Canada from England, and 
won a college education and a seat 
in Parliament, stood up and spoke 
of his experiences as follows: 

“I’am not sorry that I came to 
this country, I am glad that I came. 
The Hon. member for Springfield 
tells us ‘about coming to this country 
and working hig way through uni- 
versity. I may tell him that I was 
in the same position when I came to 
Canada. I took the first job offered 
me. I was told I had an appoint- 
ment in Winnipeg when I came here, 
but I found the agent was lying to 
me. I simply settled down and took 
the first job I could get. After a 
number of years I saved enough to 
take a university and _ theological 
course, and I had a wife and family 
at the same time. A country where 
there is this possibility of a man of 
ambition getting through I think, is 
a worth-while country. There is no- 
thing wrong with the country. But 
‘t is probably our internal conditions 
that .make it what it is at the pre- 
sent time.’! 

The premiers of three of the four 
western provinces are Old Country- 
men who came to Canada in their 
youth, and to their credit be it said 
that they worked as ordinary farm 
hands. Their names are: Hon. C, A 
Dunning of Saskat¢hewan, Hon. Her- 
bert Greenfield of Alberta, Hon. John 
Oliver of British Columbia. Each of 
the three is outstanding, having at- 
tained his big position through the 
divine right of industry and integrity. 

Premier Dunning came to Canada 
at seventeen years of age, a weakly 
lad, in search of health, who thought 
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Loans secured by 


ORE si eccssacesel 


Accrued Interest 


Total Assets 


Claims not comp! 
Accounts Payable 


Premiums paid in 


Surplus 


Real Estate (appraised value) 
Loans on Mortgages (Real Estate) .. 


Net Sickness Fund 


The 


Independent Order 
of Foresters 


Assets and Liabilities 


December 31, 1922 
ASSETS 


coHateral 3,568,12 


FN or os ksse.hoekoanesnneregsivensne AMOp OREN LON O 


397,487.66 


440,063.09 
471,104.74 
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Policy LOANS ....sesseessedsseesseerseeesieesnennns sassssassssessseeseeeee 7,909,537.00 


’ 


LIABILITIES 
su casdapaade 
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advance * 


5,41 


{ngurance Reserve svssssssssssvesssssesessssesseseeten 38,537,068.00 
Special Reserve ............ Gate ialiske seen 
Total Liabilities 


Increase in Invested Assets 
Insurance in force December 31, 1922 


GEORGE R. COTTRELLE 


Treasurer 


| HEAD OFFICE 
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$ 1,386,026.91 
3,681,734.03 . 


$291,729.98 


10,874.33 
79,653.57 


- TORONTO 


7.22 


$22,805,690.81 


$40,715,227.81 
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8.30 


$ 387,676.18 


1,000,000.00 
790,483.63 


$40,715,227.81 


921,260.52 3 
$154,000,000.00 3 


W. H. HUNTER 
President 
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The West Offers Prosperity for 
the Industrious and the Thrifty 


(Continued From Page 1.) 
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Wn. A. Rogers, Limited 


Report of the Directors to the Shareltolders for 
the Year Ended December 31, 1922 


that, it might be found in the broad 
spaces of the West. He went right : 
through to Saskatchewan, took a The Directors presént to the Shareholders their Twenty-second Annual 
farm hand’s job, then got a home- Report with accompanying statement of Assets and Liabilities as at 
stead ae to = Taking | December 31st, 1922: : 

part in discussions at the various} profit and Loss Bal. brought forward from 1921 $218,470.45 
farmers’ meetings he attended, his Less: Additional Federal ‘Tunes : 294.95 
ability was soon recognized,: and Se Se a oe 
when the Saskatchewan Co-operative $218,175.50 
Elevator Co. wanted a manager, he 116,092.82 

was given a trial and made good. bicacks 4,268.32 
When Premier Martin looked around | : 
for likely Cabinet material, Dunning | The Appropriations were as follows: . 


caught his eye, and he was Transferred to Realty and Plant Reserve , $113,305.29 
made a minister of the Crown. Five Dividends on Preference Stock for current year at 
years later he was premier. the rate of 7 per cent, per annum 78,596.00 
Premier Greenfield came to Canada Payment to Canadian Wm. A. Rogers, Ltd., re div- 
when twenty-three years old. He idend guarantee 
hired out wth a farmer in Ontario, 
but obeying Horace Greeley’s injunc- 
tion: “Go West, young man, go West” 
he picked up his belongings and 
headed for Edmonton, finally select- 


Profits for the year 


Balance forward to 1923 $107,367.03 
During the greater part of the year the company’s business was much 
ing a homestead in a district to the | >elow normal. Trade revived, however, in the later months, and reached a 
north of that city. In municipal satisfactory volume in the fina] quarter of the year. 

affairs he demonstrated his capacity Four rterly dividend he Pref 

and in 1921, when the United Farm- | year. earruasa on the Pieterence Bleck ane GE aaa 
ers of Alberta wanted a man to form 
a Government, they chose Green- 
field. To-day he gets a ready hear- 


paid during the 
The arrears on the Preference Stock are still 7 per cent. 

As was intimated in last year’s report, this company paid the sum of 
$35,000 to Canadian — A. mens, ene under the agreement with that 
: é : company, covering the year ending April Ist, 1922. <A similar payment 
oe oeantss he speaks in any part probably will have to be made for the year which ends with April Ist, 1923. 

ei The agreement will expire on April Ist, 1924. 
errr Swung an Axe The prospects for 1923 are such that the Directors expect a satisfactory 

Premier John Oliver as a lad came | year. ‘ 
with his father and family to, Can- ' 
ada, and put in seven years hard 
work on a farm in Ontario. Even 
after he struck out for British Col- 
umbia he swung an axe as a mem- : 
ber of a construction gang in the so ga . ' 
Fraser valley. But he was marked Statement of Assets and Liabilities, December 3, 1922 
for promotion, and in due’ time be- 
came head of the Government of his 
province. 

But these are only a few of many | Real Estate 
shining examples of success won by | Property Purchased for Employees . .$22,974.33 
those who, without advantages, have Less Mortgages Thereon 
migrated from the British Isles. 
There is, for example, Hon. George | Plant, Machinery and Equipment 
Hoadley, Alberta’s Minister of Agri- | Investments in Other Companies 
culture, who coming from Cumber-|Trademarks and Goodwill 
land, went straight to the Calgary 
district and took a job as a farm|Prepaid Expense ; 
hand, and indeed did anything. Hon. | Discount on Securities Sold 
George Langley of Saskatchewan is 
another example of an Englishman, | Merchandise ... 
and a homesteader who has become | Accounts and Bills Receivable 
famous. There is also Robert Forke, | Cash at Bankers and in Hand 
Progressive leader in the House of 
Commons, who migrated to Canada 
when a boy, took the first job he 
could get and recently told Parlia- er 
ment, “I am glad I came.” 

The British Isles hae also given 
Canada’ two prime nisters, Sir 
John Macdonald, who, was born of 
humble parentage in Glasgow, and 
Alexander Mackenzie, the Scottish 
stonecutter. In his life of Sir John 
Macdonald, Sir Joseph Pope reports 
Sir John as saying: “I had no boy- 
hood. From the age of fifteen I be- 
gan to earn my own living.” Mac- 
kenzie’s first job was secured in 
Kingston, and when he could not get 
what he wanted at his own trade, 
he took to carpentering and made 
a success of it. ; 


By order of the Board, 


S. J. MOORE, 
President. 


$2,483,465.99 
“15,155.94 
$1,399,756.62 


645,242.80 
184,050.09 


70,183.22 


$4,782,698.72 
LIABILITIES 
Capital Stock Issued: 

Preference Stock 


; $1,122,800.00 
Ordinary Stock 


$2,622,800.00 


Six Per Cent. Serial Bonds ....... his hake RMSE 425,000.00 


Dividends on Preference Stock, payable 2nd 
January, 

Accounts and Bills Payable 

Accrued Interest on Bonds 


$19,649.00 
658,152.24 
10,625.00 


688,426.24 
Realty and Plant Reserve : 


Reserve Account 


Always Pessimists ; ; 


That there is not much change in| At the Twenty-second A al M 
human nature during the course of |o enty-secon nnual Meeting of Shareholders held on March 
years is evident from the following someiions of thevsads eine #5, 5. Meee, Severn oe ae length the, Company's) 
taken from another portion of Pope’s ‘ 


life of Macdonald, where the histor- The Board of Directors was re-elected as follows: Messrs, S. J. Moore, 
ian says: “A few years ago, when . D. Ross, Cc. W. Colby, Ph.D., Hon. H. S. Duell, A. E. Ames, R. E. Sage af 
certain pessimists were dismally and E. G. Baker. . 
predicting that the North-West The officers were re-elected as follows: 
would never become a wheat-produc- | Ross, Vice-President; 
ing country by reason of the liabil-| and W. N : 
ity to summer frosts, Sir John Mac- 
donald observed to me: ‘Such people 
are always to be found. I remember 
when a lad, hearing my father ex- 
press an idea of moving up to the 
up to Port Hope,’ said he, ‘you can- 
farming, an old neighbor shook his 
head. ‘There is no use in your going 
up to Port Hope,’ said he, ‘you can- 
not grow wheat there for the sum- 
mer frosts kill everything.’” 

A country that has developed such 
men as these worthies is surely good 
to live in. Canada is a land where 
industry, personality and _ initiative 
win success. For examples of this 


oné has but to look around him. 


Young men possessing these quali- 
ties, together with good health, can’t 
help but make good. They may not 
all make a fortune, but they have 
more than an even chance to gain a 
competence, to say nothing of an 
honored position among \their. fel- 


lows, Adversity will not daunt them; 


danger, rather, lies chiefly in the 
dulling of their initiative. 


_ $4,782,698.72 


—_ wee — 


R. E. Sage, General Manager; E. G. Baker, 


S. J. Moore, President; W. D. - 
. MeLeod, Assistant Secretary. ; 


Our Bond Department 


This Bank has a complete Bond Report srt 
always at the service of clients. Constant / 
in close touch with financial markets, this s:r- 


vice is invalueble to anyone contempilati.s 
investment of large or small amounts. 


We deal in strongly protected securities, such 
as Covernment and Municipal Bonds. — xs 


IMPERIAL BANK 


OF CANADA 
OVER 200 BRANCHES IN DOMINION OF CANADA, 


Agents in Great Britains ENGLAND—Lioyds IRELAND—Nor‘hern Banking Limited. 
Beak Limited, London and Branches, Belfast and Braches. Agents coainens: 
SCOTLAND — The Commercial Bank of Lioyds aad National Provincial Foreign Bank, 
Scotiand, Limited, Edinburgh and Rranches. Limited, Credit Lyornsis. 


Better Outleck Now 
. ‘in Western Canada 


One of the most disappointing 
vears ever experienced in Western 
Canada, is the way the managing di- 
rector of the Canadian Guaranty 
Trust Company of Brandon, refers 
to the period covered by the com- 
pany’s annual report. Continuing, 


however, he points out that while 


business has been done under very 
difficult conditions, undoubtedly the 
situation as compared with 1921 
shows some improvement. The com- 


P. Lyall & Sons 
Construction 


Company, Limited 
pany showed net profits of $17,278 as 


Toronto - Montreal - Ottawa 
compared with $21,062 in 1921. The ’ 


dividend took $16,188 and the re- 
mainder was added to the balance. 
1922 1921 1920 
$17,278 $21,063 $22,667 
5,750 5,753 5,611 
$23,028 $26.816 $28,278 
16,188 16,066 15,525 
53000 5,000 
Contingent .... 2,000 
Balance 6,840 5,750 5,753 


Net profits .... 
Bal. forward ... 


Dividend 


Reserve 


MANUFACTURERS 


We are now ready to quote some very attractive contract prices on 
coal and coke. Kindly write advising tonnage you expect to require. 


Acme Coal and Coke Co. Limited. 


C.P.R. BUILDING Adelaide 5562 TORONTO | 


$23,028 $26,816 $28,278 


Employers of more than one-half of 
3.800 clothing workers in Baltimore, 
who struck Wednesday, concede oper- 
atives’ demand for increased wages and 
44-hour week. 


2,229,049.51 


$3,047,800.00 


$1,046,472.48 
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THE PRESIDENT’S REPORT 


i To the Shareholders:— . 


I submit the reports of the Treasurer and the General Manager of 
the Company for the fiscal year ending December 31st, 1922. 

The reports show in detail the results of the year’s operations, the 
financial position of the Company and the physical condition of your 
properties. ‘i 

The profits for the year amounted to $44,078.34, as follows:— 


OMBINED AND LOSS STATEMENT OF LA ROSE MINES 
. LIMITED AND UNIVERSITY MINES LIMITED 


Settlement for Ore:— 
i Uiieaeate prior to 3lst December, 1921 .......-....-eeeeeee $ 46,458.67 
Shipments during 1922 .........:eseeeeeceeeeeeceenerereece 258,843.06 


$305,301.73 
95,170.93 
- 400,472.66 
DEDUCT—Gross value of ore in transit at Smelters and at mine, , 

-8lst December, 1921 77,527.14 


Gross value of ore produced in 1922................4-- -. $822,945.52 


Gross settlement during year : 
ADD—Gross value of ore in transit at Smelters and at mine, 
31st December, 1922 


i Cost of mining and all other expenses, including marketing ore 


deductions and expenses and depreciation on buildings and 
equipment .... 302,065.92 
20,879.60 


$ 5,762.69 


OTHER INCOME— 
Ground rents, less collection expenses 
Interest, discount and exchange 
: 23,198.74 


$ 44,078.34 

The combined net current surplus as at December 3ist amounted to 
2.1 

eon $224,658 


Victory Bonds ‘ ead ne 100,000 
Ore on hand and in transit, supplies, etc., less current liabilities 84,404 


z D. LORNE McGIBBON, 
President... 
Montreal, February 19th, 1923. j 


EXTRACTS FROM GENERAL MANAGER’S 
REPORT 


The combined operations of the La Rose and University properties resulted 
ina production of 469,146 ounces of silver, having a gross value of $322,945, 
which includes $7,143, being the value of cobalt in the ore. The output 


} consisted of 70.26 tons of high grade, containing 153,325 ounces and 24,784 
i tons of mill rock, containing 393,809 ounces. From the mill ore there was 
} recovered 381 tons of concentrate, containing 315,821 ounces. The. mill ore 


-averaged 15.89 ounces a ton, and the concentrate 827 ounces a ton. The 


i} average of the high grade was 2,180 ounces a ton. Due to the falling off 


of the cobalt market, the revenue from this source was considerably less 
than in the previous year, and this resulted in a small increase in the cost 
of marketing, which was partly offset by the higher grade of concentrate 
produced. i 


In the early part ‘of the year the suit between M. J. O’Brien Limited and 
La Rose regarding the position of the Violet boundary was finally decided 


i} against La Rose. An application was made for permission to appeal to the 


Privy Council, but, as permission was refused, it was necessary for La Rose 
to stop work on this property. The area in dispute was small, but it con- 
tained the shaft through which access was obtained to the Violet workings. 
Prior to the sinking of the shaft an Ontario Land Surveyor was engaged to 
locate the boundary of the property. The position of the O’Brien corner 
posts which determined the west boundary of the Violet, was agreed upon by 
the Land Surveyor and the O’Brien engineers, and the shaft was sunk well 


. within the line between these posts. It was not until after the shaft had been 


sunk that any question arose as to the location of the corners and of the 
location of the shaft in respect to them. The judgment provided for a refer- 
ence to determine whether or not La Rose owed anything for ore extracted 
from the disputed territory, but so far no action has been taken. La Rose 
operations in this disputed area did not show any profit. 


In October the big Haileybury fire occurred, which damaged the trans- 
mission lines of the power company and necessitated a general shut-down 
throughout the camp for a period of approximately two weeks. During this 
interval the customs mill, which treated La Rose ore, was sold, and as it 


_Was disposed of under authority of the bondholders for default in bond 


interest, the La Rose contract was automatically cancelled. Work on the 
different properties, with the exception of the Princess, was not resumed 
when power again became available, until new arrangements could be made. 


Negotiations were entered into with M. J. O’Brien Limited for the pur- 
chase or rental of the shaft, but they refused to consider any arrangement. 
It was finally decided to sink a new shaft, which was started in December, 
and at the end of January was down 240 feet. During January a distance of 
165'2” was sunk, which constitutes a new shaft sinking record for Ontario. 
Although new milling arrangements could have been entered into, almost 
immediately, it was decided not to resume milling until ore from the Violet 
Was again available. As soon as the organization for the new shaft was 
completed, development work was again started at the University and 
La Rose Extension properties. 


NEW, PROPERTIES: 


In the early part of the year the University workings were approaching 
the west boundary and in order to protect the company on the extension of 
any veins which might be found in this section, the Cleopatra and Montreal 
Syndicate properties adjoining the University were taken over. The Cleo- 
patra property, consisting of 53 acres, was purchased outright for a small 
sum, and the Montreal ‘Syndicate property of 13 acres was leased for three 
years on favorable terms. A number of other properties in different parts 
of Canada were investigated and the company entered into negotiations for 
a working option on a promising property in the Porcupine district. Terms 
have been agreed upon, but due to delay in transferring titles the actual 
agreements have not yet been signed. As soon as this is done, diamond 
drilling will be started on the property. 


SUMMARY: 


The La Rose and University net production for the year was 469,146 
ounces, from which was realized a profit of $44,078. This is a decrease of 
both production and profit, as compared with the previous year, and is 
accounted for by the stoppage of work at the Violet in July, and the loss of 
production from the University and La Rose following the shut-down in 
October. Operations at the Princess during the last three months of the year 
produced sufficient ore from development and the opening of the stope to 
show a profit, but as the ore was not shipped, it is not shown in production. 
The costs, however, are included in the operating expenses and reduce the 


profit to that extent. The total costs per ounce were 59 cents and the price 
realized was 67.36 cents per ounce. 


During the year a dividend of $150,000 was paid, and the combined 
net current surplus now stands at $409,062, and includes cash in the banks 
$224,658 and Victory Bonds amounting to $100,000. 

Respectfully submitted, 
G. C, BATEMAN, ; 
General Manager. 


THE FINANCIAL POST 


WHY B.E. STEEL DID 
NOT SHOW $500,000 


President States Part Went to 
Depreciate Dominion Iron 
and Steel Inventories 


From Our Own Correspondent. 

MONTREAL.—Roy M. Wolvin, 
president of the British Empire Steel 
Corporation, gave THE FINANCIAL 
POST this week an explanation as to 
how the $4,500,000 received from the 
Dominion government as damages 
in connection with the  can- 
cellation of the ship plates contract 
was taken into the books of the com- 
pany. It will be recalled that the 
annual statement for 1922 showed 
only $4,000,000 as having been re- 
ceived from the government. 

Mr. Wolvin’s explanation is that 
“during the period endipg 31st De- 
cember, 1921, the sum of $3,000,000 
was received and of this amount 
$500,000 was carried into the reven- 
ue account of the Dominion Iron & 
Steel Company and the balance was 
put in reserve until the full amount 
to be received was determined, This 
balance of $2,500,000 appears on the 
1921 statement as balance of amount 
received from the Dominion govern- 
ment in respect of cancellation of 
contract for ship plates.” 

He added: 

“Part of the $500,000 carried into rev- 
enue account was used to defray the 
expenses incurred in preparation of the 
case for submission to the Exchequer 
Court. These expenses included services 
of experts engaged to give evidence, of 
Chartered Accountants who prepared 
statements to be submitted to the 
Court and of Solicitors who conducted 
the case for the company at the pre- 
liminary hearing. The balance not re- 
quired for this purpose was saeeee to 
the reduction of inventory values. 

“During the past year the case was 
settled largely upon the evidence pro- 
duced at the preliminary hearing and 
$1,500,000 was received in complete liq- 
uidation of the company’s claim. This 
amount along with $2,500,000 previously 
held in reserve, making $4,000,000 in 
all, was transferred to surplus as shown 
on the published statements. 

“The total amount received was $4,- 
500,000. Of this $500,000 was taken up 
in the 1921 accounts and the remaining 
$4,000,000 in the 1922 accounts. 

“There is nothing mysterious in the 
transaction.” 

The statement of Mr. Wolvin did 
not divide the sums taken for in- 
ventory depreciation from the sums 
spent on legal fees in connection with 
the case. The question is still left 
open as to why $500,000 of the sum 
should have been utilized without any 
indication of its receipt in the pub- 
lished staterf€nts, although $4,000,- 
000 was shown. Half of the $4,000,- 
000 was used ‘to write down the cost 
of the plate mill. There is, of course; 
a difference between inventory de- 
preciation and a writing down of a 
capital asset, but the question of the 
disposal of the $500,000 would néver 
have arisen if it had been taken into 
the statements and then disposed of 
under disbursements and appropria- 
tions. 

In any event the British Empire 
Steel Corporation must be granted to 
have made an excellent, bargain on 
the deal. Their claim was for $4,- 
600,000. After negotiations with the 
government—in fact, with the last 
two governments—they settled the 
claim out of court for $4,500,000. 


GOOD VALUES FROM 
ABITIBI SHAFT VEIN 


Company Amply Financed to 
Carry on Active Develop- 
ment Work 


The Abitibi Mines, Lightning 
River, are now in a financial position 
to drive ahead their development to 
prove up this new mining camp in 
Northern Ontario. D. S, Paterson 
and Co. announces the conclusion of 
a contract with a strong U.S. syndi- 
cate which will supply the capital 
for the work. It is believed that 
this work will carry development to 
the stage where the volume of ore 
blocked out will justify mill construc- 
tion. 


The company has carried on its 


_development work all winter and ore 


now in sight in the bottom of the 
shaft is a rich quartz vein, well min- 
eralized and of good values. The 
early favorable predictions made on 
this .property by prominent engi- 
neers have been confirmed to date, 

The Abitibi Mines adjoin the pro- 
perty of the Mining Corporation 
where extensive diamond drilling has 
been in progress this winter. On the 
‘west is the group of claims being 
developed by a syndicate headed by 
J. G. Beatty and Co., while imme- 
diately south are the McDermott 
and O’Neill properties, the former 
financed in New York and the latter 
by a group of officials of the Abitibi 
Power and Pulp Co, at Iroquois Falls. 
This makes a group of five contigu- 
ous companies who are sufficiently 
financed for a season of active min- 
ing and important developments are 
confidently looked for. = 

The Abitibi shaft will be carried 
down to the 200-ft. line before any 
lateral work is undertaken. A com- 
pressor and other machinery have 
been purchased. 


Moore Group Reports 
Business Swings Up 


The annual meeting of several 
companies of the Moore Group, the 
Burts and W. A. Rogers, were held 
during the past week. The feature 
of the meetings was the report on 
improved business conditions for the 
year to date as compared with last 
year. During 1922 the F. N. Burt 
entered the paper drinking cup field 
and it is being predicted that this 
venture will be a profitable branch 


‘lof the company’s operations. Pres. 


Moore when asked by a shareholder 
as to the dividend prospects stated 
that owing to the expansion plans 
it was preferable that any distribu- 
tion be postponed to a later date. 
In regard to W. A. Rogers, Pres. 
Moore poi:.ted out that business dur- 
ing the first six months of last year 
was poor, but had shown substantial 
improvement in the final period of 
the year, and this improvement had 
continued into the current year. In 
fact, the ‘company had the best vol- 
ume of business far the opening 
months of the year that it has ever 
experienced for periods correspond- 
ing. The outlook for the current 
year was therefore most encouraging. 
errr erence tinea CD 


Canada Cement Compan 
LIMITED 


ORDINARY SHAREHOLDERS’ 
DIVIDEND No. 28 


NOTICE IS HEREBY GIVEN that a 
dividend of 1%% for the three months 
ending March 31st, 1923, being at the 
rate of 6% per annum, on the paid-up 
Ordinary Stock of this Company has 
been declared, and that the same will 
be paid on the 16th day of April next to 
Ordinary Shareholders on record at the 
close of business March 3ist, 1923. 

H. L. DOBLE, 
' Secretary. 
MONTREAL, March 15th, 1923. ; 


The Bell Telephone 
Company of.Canada 


NOTICE OF DIVIDEND 


A Dividend of two per cent. (2%) has 
been declared payable at the Office of 
the Company, in Montreal, on April 14, 
1923, to shareholders of record at the 
close of business on March 23, 1923. 

WM. GEO. SLACK, 
Treasurer. 
Montreal, March 14, 1923. 


Woods Manufacturing Co. 


PREFERRED STOCK DIVIDEND 
NOTICE 


The regular quarterly dividend of 
One and Three-Quarters’ per cent. 
(1%%) on the PREFERRED STOCK of 
WOODS MANUFACTURING COMPANY, 
LIMITED, for the quarter ending March 
31st, 1923, has been declared payable 
April 2nd, 1928, to shareholders of 
record March 22nd, 1923. 

By Order of the Board. 

JOHN T. F. KEENE, 
Secretary-Treasurer. 
MONTREAL, March 14th, 1923. 


THE DOMINION BANK 


Notice is hereby given that a Divi- 
dend of three per cent. upon the paid-up 
Capital Stock of this Institution has 
been declared for the quarter ending 
Blst March, 1923, being at the rate of 
twelve per cent. per annum, and that the 
same will be payable at the Head Office 
of the Bank and its Branches on and 
after Tuesday, the 3rd day of April, 
1928, to shareholders of record of the 
20th March, 1923. y 


By order of the. Board. 


Cc. A. BOGERT, 
General Manager. 


Toronto, 23rd February, 1923. 


ABITIBI POWER & PAPER 
COMPANY, LIMITED 


DIVIDEND NOTICE 


. Notice is hereby given that a Quar- 
terly Dividend of 1%% has been de- 
clared on the Preferred Stock of the 
Abitibi Power & Paper Company, Ltd., 
payable the 2nd day of April, 1923, to 
Shareholders of record at the close of 
business the 20th day of March, 1923. 
By order of the Board. 
L. R. WILSON, 
Secretary, 


THE WABASSO COTTON 
COMPANY, LIMITED 


pe 


DIVIDEND No. 21 


Notice is hereby given that a quar- 
terly Dividend of One Dollar ($1.00) per 
share has been declared on the Capital 
Stock of the Company, for the quarter 
ending March 31st, 1923, payable April 
38rd, 1928, to shareholders of record at 
the close of business on the 15th of 
March, 1923. 

By order of the Board. 

JAS. R. RITCHIE, 
.  Secretary-Treasurer. 
Montreal, March 8th, 1923. 


McIntyre Porcupine 
Mines, Limited 


(No Personal Liability) 


DIVIDEND No. 19 
NOTICE IS HEREBY GIVEN that a 
dividend of five per cent, (5%) on the 
issued Capital Stock of the Company 
will be paid on the lst day of May, 1923, 
te Shareholders of record at the close 
of business on April Ist, 1923. 
By Order of the Board. 
H. G. LAUX, 
Treasurer. 
Datéd at Toronto, March 16th, 1923. 


PROVINCIAL: PAPER MILLS 


LIMITED 


Regular Quarterly Dividend, 144%, on 
Common Stock. 


All payable on April 2nd, 1923, to 
Shareholders of record at close of busi- 
ness, March 15th, 19238. 


(Signed) S. F. DUNCAN, 
Treasurer. 


DIVIDEND NOTICE 


Notice is hereby given that Dividends 
have been declared by Provincial Paper 
Mills, Limited, as follows: 


Regular Quarterly Dividend, 1 » on 
Preferred Stock, y e106 © 


March 23 


City of Guelph - Debenture 


$509,254.00 


Sealed Tenders will be received up to 7.30; P.M., March 29th, 1928, 3 
for all of the following issues:— 


000.00 20year 5% Dated June 30, 1922. For New Col- 
= Saslote Institute and Vocational School. 
60,627.00 30 year 514% Dated Dec. 31, 1922. For Domestic — 
Sewers. 
45,344.00 10 year 54% Dated Dec. 31, 1922. For Pavements. 
18,181.00 10 year 6% Dated Dec. 31, 1922. For Pavements. \ 
15,679.00 l4year 534% Dated Dec. 31, 1922. For House 
Sewer Connections. 
4,423.00 20year 514% Dated Dec, 31, 1922. For Sidewalks. - 


_——_ 
$509,254.00 


4 


All of the above are straight term debentures with half-yearl 
ipterest coupons. attached, both payable at the office of the City” 


asurer, Guelph, Ontario. 


Immediate delivery can be made of all these issues. “4 
' H. J. B. LEADLAY, City Clerk. 


. e 
Laurentide Company 
Limited 
DIVIDEND NOTICE 
Notice is hereby given that a divi- 
dend of one and one-half per cent. 
(1%%) has been declared upon the 
Capital Stock of this Company for 
the quarter énding March 31st, 1923, 
payable Tuesday, April 3rd, 1923, to 
Shareholders of record at the close 
of business March 22nd, 1923. 
By order of the Board of Directors. 
- W. F. ROBINSON, 
Secretary. 
Montreal, March 13th, 1923, 


The Toronto Mortgage |": 


Company 
QUARTERLY DIVIDEND | 
Notice is hereby given that a Dividend of 
two and one-half per cent., being at the rate 
of Ten Per Cent. Per Annum, upon the paid- 
up Capital Stock of this Company, has been 
declared for the current quarter, and that the 
same will be payable on and after ’ 
Ist APRIL, 1923 
to Shareholders of record on the books of the 
Company at the close of business on 15th 
instant. 
By order of the Board. 
WALTER GILLESPIE, 
Manager. 


LAROSE MINES LIMITED): 


(No Personal Liability) 
Dividend Notice 

The Board of Directors has declared a divi- 
dend of 10 per cent., equivalent to 10 cents 
per share, payable March 24th, 1923 to share- 
holders of record of March 8th, 1923. 

The transfer books of the will 
close March 8th and re-open April 7th. 


S. J. LeHuray, 
Montreal, March 5th, 1923. 


THE TRINIDAD ELECTRIC 
RAILWAY 


The Trinidad Electric Company, Ltd. 
-Notice is hereby given that a dividend 
of 1% for the quarter ending March 
3lst, 1923, on the Capital Stock of the 
Company has been declared. 

Warrants will be issued and mailed to 
the address of each shareholder and are 
payable at the Royal Bank of Canada, 
Halifax, N.S., of and after the 10th of 
April, 1923. 

The transfer books of the Company 
will be closed from the 1st to the 10th 
of April, both days inclusive. 

By order of the Board. 


F. B. OXLEY, 

Secretary. 

THE PORTO RICO RAILWAYS 
COMPANY, LIMITED 


NOTICE IS HEREBY GIVEN THAT a| 


quarterly dividend of One and Three- 
Quarters per cent. (1%%) on the Pre- 
ferred Stock of this Company has been 
declared payable on the 2nd day of 
April, 1923, to shareholders of record 
at the close of business on the 15th 
day of March, 1923. 
BY ORDER. 
T. A. SPOOR, . 


Secretary. 


a 


Alberta, Canada * 


The following Bonds of the Series " 
October Ist, 1929, have been drawn ff 
demption on April Ist, 1923. 


EVOBEREEERE TY 


he 


344 


SROEEEBEEEEES 


8 *f 
497 % 
498 1571 


ae 


a 


And note further that. interest on the abs 
Bonds will cease to run from mag 
a at*Edmonton, Alberta, h 

1 b 


F. BARNHOUSE, ‘City 1 
»» TENDERS FOR” 


a 
wee 


County of Carleton De 


Sealed tenders addressed to the 
dersigned, will be received up to - 
o’clock noon, March 29th, for 
urchase of the ——e 
Teatures, all bearing 5%% i 
with 20 coupons attached, 
$120,000.00 payable in 26 equal 


instalments. 
55,000.00 payable in 20 equal 
instalments. 
30,000.00 payable in 5 equal 
instalments. : 
All tenders to be made Ottawa 
Debentures to be dated _ 
HENRY R. WASHING 
County 


THE MONTREAL CITY AND BD 
TRICT SAVINGS BANK — 


NOTICE is hereby given that a D 
per share 


ital 
and paid up of -this Bank, and will be 
able at its Head Office, in this City, on 
after Tuesday April third next, to 4 
holders of record Thursday, March fi 
next, at three o’clock p.m. 


By order of the Board, 


A. P. LESPBRANCE, 
Montreal, February 26th, 1923. Gen. 


NIPISSING MINES CO., LTD., « 
Head Office, 


Toronto, 
: March 19, 1928. 
The Board of Directors has today 
a Quarterly Dividend of THREE PER 
payable April 20, 1923, to 
of record March 31, 1923. Transfer books Glam 
March 31, 1923, and reopen April 18, 1928. 


P. C. PFEIFFER, Treasurer. — 
——— 


You Can Still Get 
From 6.50% to 7? 


Your Money 


by investing in good Corporation securi- 


ties, but we do not 


anticipate that these 


will stay at present prices for long. 
They should advance. 


Government and Municipal Bonds \nave 
gone up in price, and Corporation Bonds 
have advanced substantially. But we 
think Corporation Bond prices will go 


higher. 


This, therefore, is an advantageous time 


to buy Corporation 


Bonds. In fact, it 


would be good judgment to sell other 
securities now showing a profit, re-invest 
in Corporation Bonds, and hold for a 


further profit. 


Write for our list. There are 
some excellent “offerings” 
on il; and we will suggest 
profitable “trades” for you. 


W. A. MACKENZIE & CO. LIMITED 


INVESTMEN 
38 King Street West 


T BANKERS 


326 Transportation Bldg. 


TORONTO MONTREAL, Que. ' 


evi 4 
the Fodensl Res 


Annual Subscri 


HOW LONG WILL — oma. 
THIS PROSPERITY | *™ 
BE MAINTAINED?) s7."3 


_| province off 


Various Authorities Express}: 
Opinion on This Vital 
Point 


LABOR IS THE SNAG 


Already Effect of Increasing 
Wages is Being Noted in/ 
‘Building and Steel In- ~ 
dustries in States 


How long will the P 
of prosperity continue? That is the 
uestion being asked by business men. 
e prosperity referred to is 
a more prdénounced ie 
a muc way 
United States than it is x 
However, even though the 
ingrennns was not noted so 
and has not been so pronounced 
this country, there 
it will begin 
— is S marked a 
itions affecting the farming 
= ——— with the 
anada is dependent to 
er extent than her neig 
riculture as a factor in 
The possible extent 
ty is the 


the period of { 
on now, in the opinion 


you. XVII 


f 
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Hee 


4 iy 


portant q 

- Boyes Stone and Company, New 
or 

‘: eaetine —- the recove 
een, it so far represe 

siderable degren the cone M2 


from the acute depression ¢ 
ago, when production 


still and su 

mauntustensl wibstandin reduced 
minimum. N : 

of talk about i ere has 


inflation yet. past 
has witnessed an increase 
per cent. in the gen 
modity prices an. 
duction from a 
tically a 

has been a decr 
sets of the ' 
and an-inerease of on 
tre loans and discoun 
banks, a - large 


ba 


g 
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32 rE Bee 
abuse grad 
ettiter 


! 
ni 


£ 
3 


t 
338 
: fe 


_ finance the 


ee 
een no 

This is not infla 
denied that-the-« 


Say: 


erve rd. It is 
hoped that the lesson of 1919 
will: not soon be forgotten ar 
the recent advance in 
and Boston discount rates can be 
as, an indication of future policy. 


wise handling of the atin, it sho 
be possible to avoid an} 

as followed the speculative, 
ost-war boom. But at all « 
egitimate demands of business 
certain that money rates are definitely j 
on the up-grade. ‘ ; i 

Period is Uncertain 


The duration of the present b 
— a Feri be in 
opinion o njamin 

Ph. D., Economist of the Chase Na- 
tonal Bank yet = York; — 

t certainty predict 
duration of ths present vastus ane mutable ec 
The momentum ‘is strong and business | nouncemen 
psychology is rapidly ing enthus-} Bracken th 
iastic. One may, however, with a good {be continue 


Lit 
crs 


3 

g 

258 
il 


vee 
reel 
sgh eas 


a 
it 


‘ deal of confidence point out factors of 


of tailed. Th 
uncertainty and danger already in ¢ 
eration which are tending to bring the peake the 
boom to an end, and one may with even full cost of 
greater confidence indicate what is} “ 
sound and prudent policy in such a sit-}to the act 
uation. The policy of the sound and {suggested 
prudent business man will be to.go|port. No ¢ 
ahead and do business and take yet tell de 
vantage of existing markets. The busi-]jocses woul 
ness man will be well advised, however, intended 
to operate with an unusually large ibl 
gin of working capital and to be un- | POSS!Die. 
usually cautious both in the giving and|_ In a nev 
in the taking of eredits. He will op-| ¥. Newton 
erate on the principle of quick turnover, | Roblin, ch 
even though quick turnover means mod-| have been 
est profits. He will avoid long-time] yral ¢ 
commitments. Above all, he will avoid}+oiined ace 
plant expansion. He will watch collec- m for th 
tions closely. Finally, he will be very —— 
conservative in paying out dividends or| credits sy 
in taking profits out of the business.| credit sy 
He will seek to conserve profits and to} societies h 
enlarge surplus as a buffer against fut-|loan comp! 
ure shocks, and against the unforeseen} and other 
contingencies which an caheeere —_ from dis 
economic situation may easily compe 
him to face. : by rural ¢ 
If there is general caution on the part| dence over 
of business men, the boom will not end | tains. 
in violent reaction. Rather it will slow 
down somewhat, and turn into a more Cam 7 
modest kind of activity which will last pa 
longer than the present feverish pace is be 
likely to last. 


The Labor Factor From: 


Discussing the question of how long| EDMON 
the present recovery will continue, the | introduce 
Bache Review points out that such|in Ontaric 
recoveries have always taken place | Arrangem 
after a collapse like that following the | to send a 
sast speculative boom. The Review|ably fro 
believes that labor is the crux of the | Toronto ar 
Situation arid that there must be an-| The Albe 
other period of adjustment: demonstra’ 

Looking back to 1921 and the begin~| pense o 
ning of 1922, when the process was g0-| by the cosa 
ing on, we find that a fairly complete} to ask the 
readjustment was made in everything governmer 
but labor. Labor was the last to liquid- This de 
ate, and this liquidation had not gone . 
far before it was halted by two things. somewhat 
The first was the activity of the re-| rate tariff 
covery, and the second was the fact} are strong 
that new labor supplies had been cut off | duced frei 
2y our immigration laws. Consequently,| and the as 
it may be said that in the recovery of present ef 
1922 the labor readjustment was never he success 
accomplished, and it is for this reason ’ 
that many people regard the present re- 
covery as somewhat unstable. HEA 
1 e Review points out that the| Tape—‘ 
abor shortage and increasing wages | investmen 
are already having the effect of put-| Ticker 


(Continued on page 8) is a broth 





